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m new 
call to 
Queen 

President Amin yesterday sent 
a second message to the 
Queen demanding that Mr. 
Callaghan, the Foreign Secre- 
tary, visit / Uganda- before 
July 4. Otherwise, he said. 
British lecturer Dennis Hills 
would be executed. 

Earlier the Queen's -special 
emissaries, Lt-Gen. Sir Chandos 
Blair and Major Iain Grahame. 
arrived back in London from 
Uganda, bearing a sealed letter 
from Geo. Amin with a similar 
message. 

Uganda Radio .quoted the 
President as claiming that Gen. 
Blair said “British troops might 
invade” and that he "acted as 
. if he were the boss, the “-bwana 
znkubwa ” (big man) like “the 
British in the colonial era.” 

UN Secretary-General Kurt 
Waldheim was ready to seek 
clemency for Mr. Hills, said a UN 
' spokesman. 

UVF threat 
to Catholics • 

The Ulster Volunteer Force said 
■ it would “ take action ” against 
the mainly Catholic Social Demo- 
cratic and Labour Party if any 
' UVF members were interned or 
attacked because of allegations 
by Mr. Paddy Devlin, a leading 
SDLP member. 

Seamus Costello, leader of the 
breakaway Irish Republican 
Socialist Parly, was arrested near 
Dublin, The group has denied 
responsibility for a bomb attempt 
on a train carrying Official IRA 

U.S" plane crash 

An American Eastern .Airlines 
Boeing crashed near Kennedy 
Airport New York. last, night. 
F.a rly reports said 40 were feared 

dead. . ._ ... 

Defeat in~ Lords 

The Government was defeated in 
the Lords last night SB-6S on the 
Bill to set up the Welsh Develop- 
ment Agency. A Tory amend- 
ment struck out the section mak- 
ing promotion of “ industrial 
democracy" a function of the 
Board. Page 14 

Prentice 

prospects 

Overseas Development Minister 
Reg Prentice said he believed 
the “ crunch decision ” on his 
future as MP for Newham North- 
East, to be taken next mouth, 
"could go either way.” 

New Diaries writ 

The Sunday Times said yesterday 
it bad been served with a writ 
by the Attorney-General over the 
Crossraan Diaries. A spokesman 
said it sought to prevent further 
publication of extracts about 
Cabinet meetings and briefings 
of civil servants, and to have 
further extracts submitted to the 
Cabinet Secretary 

Mortgages eased 

Larger motrgages from building 
societies are expected to become 
more easily available because oF 
a Government decision. to raise 
the special advance mortgage 
ceiling to £20,000. Back Page 

Briefly . . . 

Lord Shin well, 90, was admitted 
to the Middlesex Hospital last 
night after Lady Shinwell 
returned to their St. John's Wood 
home and found him lying on 
the floor. 

Lincoln Diocese will cut its full- 
time clery strength from 380 to 
252 in five years because of 
inflation. 

Soviet sergeant who raised the 
red flag over the Reichstag when 
Berlin was stormed in April 1945, 
has been killed in a car crash, 
said Tass. He was Mikhail 
Yegorov. 52. 

U.S. Marine John Atkinson, 19, 
was jailed for life at Oban for 
clubbing to death John Campbell, 
87. after “ an exchange of words " 
between U.S. Servicemen and 
youths. 

Wimbledon — Arthur Ashe beat 
Bob Hewitt 7—5, 3—6. 6-r2, 

6 — 4: Chris Evert beat Chris 
O'Neill 6—0, 6—2. Page 11 


lose 8.5; 
gilts 

up again 

• EQUITIES met persistent 
selling, though closing prices 
were slightly above the day's 
worst. The FT 30-sharc index 
ended 8.5 lower at 310.3. The 
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Mar Apr May Jun 


FT-Actuaries All-Share index 
dropped 2.3 per cent, to 137.32. 
The index for the Food Retail- 
ing sub-section lost 6.1 per cent, 
at 222.3a. 

4 GILTS Improved on hopes of 
public expenditure - cuts. 
Mediums and longs gained up 
to 4. Government Securities 
index rose 0-23 to 58i5. 

• STERLING lost 135 points at 

$2-2585, while its weighted fall 
widened to a new low of 26.7 
per cent (26.2). Dollar’s was 
<L56 (6.57). French francs 

weighted appreciation Improved 
to 7.43 (7.38) while the yen's 
fail continued at 0.83 (0.70). 

9 GOLD rose 25c to $162}. 

• WALL STREET closed 423 

higher at 869.06, after being 
more than nine points up, on 
turnover of 26.62m. (iO.T2m.) 
shares. v ' .* 

Maoist to oust 
Boyd from TUC 

• MAOIST leader Mr. Reg Birch 
is being "nominated to replace 
the Right-wing Mr. John Boyd 
on the TUC general council by 
the Amalgamated Union of 
Engineering Workers. 

Back Page 

• BRITISH STEEL, after reach 
ing a formula to end the Port 
Talbot strike, warned that the 
economy drive agreed with the 
unions last month had to be 
stepped up as its order books 
and cash' flow position were 
worsening. 

Back Page 

• CHRYSLER UJv. lay-off pay 
dispute, which looked like bring 
ing all car production to a halt, 
making many or the 20,000 
assembly workers idle, is to go 
to arbitration. 

Back Page 

• MR. WILSON and Industry 
Secretary Erie Varley are to 
give a joint Press conference 
this afternoon to explain the 
Government's amendments to the 
Industry Bill. 

• SEG. GUIDO CARLE, Governor 
of the Bank of Italy for the past 
15 years, tendered his resigna- 
tion. 

Page 6 

9 MARSHALL-FOWLER, one of 
the few British-owned manufac- 
turers of crawler tractors, is to 
be closed down, affecting about 
1,000 jobs. 

Page S 

9 HUSH GOVERNMENT is ex- 
pected to reject calls' for a 
statutory wages freeze in its 
package of economic measures 
to-morrow. 

COMPANIES 

• ALLIED BREWERIES pretax 
profits in the 32 weeks to May 10 
dropped by £2.7m. tq £34,03 ul, 
reflecting a £3m. increase in 
finance charges. 

Page 21 and Lex 

9 DAWSONS INTER- 
NATIONAL pre-tax profit in the 
year to March 31 slumped to 
JSDJni. (£6.24m.) owing to a 
severe fall in worldwide demand 
for woollen goods. 

Page 19 and Lex 
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CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated.) 

RISES 

Anglia TV 'A* fist + 4* 

EZ lnds. 225 + 15 

Woof £11} + } 

Pancontinental 323 + 10 

Utah Mining AusL ... 725 + 50 

, ^ falls 

Assoc. P. Cement ... 135 - 6 

Blackwood Hodge ... 1 27 — 7 

Bowater 155 - s 

Bats ; 305 - 10 

Brockhouse 130 — 8 

9» v enham us - 9 

Commercial Union... 156 — S 

Davis tGodfrey) 30 — 4} 

Glaxo 'New 136*— io 

GUS ’.V 165 - 6 

Guardian Rl. Erebus- 188-11 
Hawker Siddeley 238 - 8 


and Job ... 


IC1 

Johnson Mat they ... 
Marks and Spencer- 

Metal Box 

Myson .... — . 

Reardon Smith ‘A’... 
Reckitt and Colman 

Sainsbury (J.) 

Shack Conversion ... 

Sun Alliance 

Taylor Woodrow 

Tesco 

Thomson Org. 

Walmsley (Buryi — 

Wedgwood 

Wilkinson Match 

Ber/y Wiggins 

Ultramar 

Botswana RST 

Tanganyika Co. 


85 - 9 
72-11 
263 -9 
275 - 10 
201 - 8 
236 - 20 

66 - a 

190 - 18 
303 - 16 
143 - 9 
143 ~ 9 
392 - II 
293 - 13 
41 - 3} 
1S2 — 8 
.27-7 
I4S - 14 
130 - fi 
74 - 6 
194-6 
102 - 8 
192-8 


Wilson hoping to 
speed up package 
to curb inflation 

BY JOHN BOURNE, LOBBY EDITOR 

The Prime Minister yesterday proclaimed the Government's sense of urgency 
about the economic situation by saying that he hoped its anti-inflation 
measures would he announced “ considerably quicker ” than the six week 
time-table mentioned by the Chancellor of the Exchequer at the week-end. 


In any case, be told MPs in other countries. It could not If to-day's discussions by lie 
the Commons, the measures wait until new industrial invest- TUC do nut show sufficient pro- 
would be announced before ment was paying off in terms o£ gress, the Chancellor will 
Parliament rose for the summer higher productivity to get iufla- probably decide to shorten bis 
recess. The Government's tar- tion under control. sis weeks time-table, 

get d 3 te for the beginning of “ The housewife and the pen- Ministers are preparing a 
the recess is understood to be sinner can't wait. And foreigners fall-b3ck position if there 
August 1. who are now backing Britain is no hope of curbing wage 

Pressed by Mrs Margaret with their money won't wait. As demands by voluntary agree* 
Thatcher. the Conservative — ment. The measures they are con- 

sidering would be aiined at both 
public sectors of 
the private sector, 
the penalty now under active dis- 


Thatcher. the conservative - — 

leader, Mr. Wilson said it was TUC to study flat-rate pay norm ^private and * 
important to get the measures a n.(imiintt Paw n . ? Pf n , a , 

right and "on the basis of coo - pJL ic >£ dust °‘- ln lhe 

.At -1 n h •> Editorial comment. Page 16 the penalty now 


Pound 

under 

heavy 

pressure 

By William Keegan, 
Economics Correspondent 


THE POUND plunged 0.5 per 
cent, yesterday to close at a new 
low of 26.7 per cent, below 
December. 1971. levels as wide- 
spread concern about U.K. infla- 
tion brought sterling under 
heavy pressure. 

There was sustained selling 
for most of the day — much of it 
from Continental centres — with 
the situation easing a little after 
the Prime Minister's promise in 
the Commons on emergency anti- 
inflationary measures before the 
summer recess. 

The Bank of England is 
thought to have made only the 
most modest attempt to steady 
the rate. The basic picture was 


CBI and TUC 

make some 
progress 


BY JOHN ELLIOTT. LABOUR EDITOR 


„<■ wHiott p nce controls feature. Page 17 cussion would be an amendment 

JTvsffiSrSi'tt “j-ans? trsst 

prise from a few MPs. were I said the other day. w e have “2 P IS 

3imed tn serve two purposes, now under six weeks to produce P ass 00 . an - v f ' CCS5, v® w *2 e iD ‘ 
The first was to demonstrate a policy which will guarantee to cr T^nJhK , tS2 , rt 1 . 
that he and the Chancellor, Mr. get inflation down to single i h -w, h™ ^ h ,£ aT‘ 

Denis Healey, are now both fibres by the end of next year. deprive national- 

eager to announce a workable Six weeks at the outside.” nf^nnlv t^a« C fnr U Mn>«I 

policy against inflation as soon Mr. Wilson’s and Mr. Healey’s J-®* L!p d ‘ lanri J aj f exces- 
as possible. new urgency over the economic TOC .„ P , 

Not so long ago Treasury situation has been created by the ^°°] <? , Labour MPs yesterday 
Ministers were thinking in terms continued slide of the pound and regarded such a solution as 
of giving the TUC until later the need to convince overseas coa ^v * e _ Vohttcal 

next month to agree to toughen opinion that the Government has attractions. The first was that 
up its guidelines for wage in- an effective policy to combat in- 11 would avoid a statutory in- 
creases. The second purpose flation. «“« P° 1,c > - , t0 ™ bi ? h *** ^- rty 

was to remind the union leaders Ministers hope to know by ™ jj* {£££« Se <L J-n '3 s 
publicly of the need for the to-night whether the Government ? st ^ nri S o eC0 ,° d, 

TUC General Council to agree has a chance of meeting the .1° 

a its meeting to-day on the Chancellor's target of reducing 

shape of the new guidelines and by more than half the rate of ”U i ! 

ways of making them effective, inflation next year without 21 e 2° n -!!l“ IUteIy 
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U1CUI tyiCV-UVC. IUUHUUU . .. 

The Chancellor rammed the having to introduce a statutory 10 ° e “ir,, tne iuu 
point borne last night in a party pay policy or sweeping public . -“ eaie > in . b 18 national 
political broadcast. expenditure cuts: Ministers ^* st 

He said that Britain could not know, that the last two would top u ln J a -? 0 - D was 

wait to bring its wage increases spell disaster for the Govern- “ e one area where Britain was 
back into line with those in ment in the Labour party. Continued on Back Page 

Mrs. Gandhi’s prestige 
suffers second setback 


BY K. K. SHARMA 

THE PRESTIGE of Mrs. Indira 
Gandhi. India's Prime Minister, 
took a second blow yesterday 
wheD a Supreme Court judge 
turned down her aplication for 
an absolute stay of execution of 
the Allahabad High Court order 
which unseated her from Parlia- 
ment and barred her from elec- 
tive office for six years. 

Instead the judge. Mr. V. R. 
Krishna Iyer, granted a condi- 
tional stay under which Mrs. 
Gandhi can remain Prime Mini- 
ster. but with ber voting rights 
in Parliament suspended until 
her appeal to the Supreme Court 
is finally disposed of. Hearing 
of the appeal begins on July 14 
and could take some months to be 
completed. 

The refusal to grant an 
absolute stay. which Mrs. 
Gandhi's counsel on Monday said 
was essential for her political 
future, led to further pressure on 
her . to quit the Prime Minister- 
ship on the ground that her 
standing in the country has con- 
siderably diminished. 

Mrs. Gandhi has been allowed 
by the judge to speak in Parlia- 
ment and continue to function as 
Prime Minister in the two 
Houses, suspending only her 
right to vote. But this effectively 
tarnishes her image, which was 


first bruised when the High Court 
convicted her of corrupt election 
practices. 

It remains to be seen now 
whether Mrs. Gandhi will call 
the annual' “ monsoon " session 
of Parliament which usually 
begins in the middle of July. The 
Constitution allows a maximum 
interval of six months to elapse 
between two sessions, and the last 
Parliament sitting ended early in 
May. Mrs. Gandhi need not, 
therefore, call the next session 
until November. But this will 
leave her open to the charge that 
she is afraid to face Parliament 
because of the High Court’s order 
and the Supreme Court's condi- 
tional stay. 

Unprecedented 

No notice has yet been given 
for the “ monsoon" session and 
it is believed that Mrs. Gandhi 
was wailing for the Supreme 
Court's ruling on her application 
for an absolute stay of the High 
Court judgment before she took 
a decision. I she decides against 
the holding of the session, it will 
be an unprecedented move, since 
such a session has always been, 
held, even during periods of 
national emergency. Several im- 
portant legislative measures are 
awaiting consideration. 


The campaign for Mrs. Gandhi's 
resignation is being led by Mr. 
Jaya Prakash Narayan, the 
** Sarvodaya" (soul force) leader 
who has organised a nationwide 
movement against corruption. 
He arrived In New Delhi on 
Monday and has- been meeting 
Opposition leaders who are ex- 
pected to insist that a “moo- 
soon” session be held. Should 
this be agreed to. it is certain 
that Mrs. Gandhi will face a no- 
confidence motion which will 
almost certainly fail. 

The Congress can be expected 
to organise mass demonstrations, 
(as on Monday) in support of 
Airs. Gandhi. These need not 
necessarily mean that Mrs. 
Gandhi still has the popular sup 
port she commanded when she 
was swept to power in the 1971 
general election; the Congress 
can hold mass demonstrations 
since it has the money and the 
machinery to organise them. 

The setback to Mrs. Gandhi 
has, in fact, come at a time when 
her popularity has demonstrably 
been on the decline — as proved 
bv the recent Gujarat elections. 
Worse, from her point of view, is 
the fact that the next general 
elections are only nine or ten 
Djomhs away. 

Editorial Comment. Page 16 


one of a sharp slide which the 
authorities did virtually nothing 
to arrest. 

Although it is the lowest level 
at which the sterling rate has 
ever closed, the previous low 
beiDg 26.5 per cent- last week, 
the rate opened at 26.7 per cent, 
a week ago yesterday. 

In terms of the U.S. dollar— 
which was itself boosted for a 
time yesterday by a rise in U.S. 
interest rates and optimistic 
statements about the U.S. 
economy— sterling closed at 
R2.25S5 yesterday against S2.2720 
on Monday. 

The rail pay settlement of 30 
per cenL. and the large gap 
between TUC thinking and 
official Government targets on 
inflation, are two of the factors 
which have added to the ex- 
change markets’ concern about 
U.K., inflation this week. 

“Sterling is not exactly 
helped by any news at the 
moment— people just want to see 
some firm measures,” commen- 
ted one leading London foreign 
exchange dealer last night. 


TUC AND CBI leaders last night 
agreed that pay and price targets 
should be set for the coming 
year. But they failed to come 
to any firm decision about how 
large these targets should be or 
how they should be enforced. 

This tentative step forward in 
the rapprochement between the 
leaders of both sides of industry 
started last week came -after 
more than two hours of talks last 
night which are to be continued 
later. 

But there was no sign at the 
end of the meeting, which w:is 
followed by dinner at the TUC's 
headquarters, of any great 
urgency to arrange the next 
meeting. It therefore remains 
10 be seen how this fits in with 
the Government's increasing de- 
termination to arrange new poli- 
cies soon. 

No figures were discussed last 
night nor was the CBI's opposi- 
tion to increased price restraint 
allowed to interfere with the 
co-operation which both sides 
were determined to convey. 

A statement issued after the 
talks set the target of bringing 
about a substantial reduction in 
the rate of inflation so that real 
national income could begin to 
grow again while living stan- 
dards and employment were 
maintained. 

“ Both sides believe that pay 
and price targets should be set 
for the critical 12-month period 
of the next round of negotia- 
tions so that during this period 
a phased reduction in the rate 
of increases in prices can be 
achieved and employment pro- 
tected,'’ said a joint statement. 

Now both sides are to consult 
their governing bodies and will 
then meet again, assuming that 
both are given the authority for 
more talks. But other commit- 
ments, including European 
union business involving Mr. 
Leo Murray of the TUC and 
Mr. Jack Jones’ departure to-day 


for Blackpool where his annual 
conference lakes place next 
week, seem likely 10 delay any 
early meeting. 

The significance of last night’s 
talks, bowcvL-r. is Jhal lhe TLV. 
and CBI were prepared jointly m 
asjrcc and then 10 announre pub- 
licly their commitment lo the 
principle or fixing ihe pay and 
price targets. 

Too much however cannot b*' 
read into this because til*-* CBI 
has already commuted iW.f in 
a policy document to a rolling 
three-year price stabilisation pro- 
gramme involving waue and one"* 
targets. The TUC; 
committee has also helped pre. 
pare union plans, for sucu i-ir-ci* 
covering the next year envi.sjg. 
ing the annual rate nf nnc,» 
increases being brought down in 
somewhere between 10 m 20 per 
cent. 

Now the TUC general council 
meets this morning for us iimsi 
crucial talks since the social con- 
tract was first drawn up and 
turned into wage guidelines a 
year ago. A major dehate v ill 
lake place in lhe Tl’C.s counrj] 
chamber covering the future of 
the talks with the CBI as well as 
basic policy proposals which 
have emerged from the economic 
committee. 

These include the ideas of Mr. 
Jack Jones of the Transport 
Workers for a basic flat-rate 
increase as a pay noun plus the 
more basic and controversial pro- 
posal of pegging the level of pay 
rises below a falling rate of price 
increases. Although this idea 
has been tacitly approved by 
many union leaders it has not 
come up at the gcneraJ council 
before. 

To-day’s meeting will there- 
fore set the scene for future 
developments on a voluntary pay 
and price policy and may lead 
to the TUC Economic Committee 
holding another urgent meeting 


£125,000 for ex-director 
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BY MARGARET REID 

A “GOLDEN HANDSHAKE” Of 
£125,000 has been made to a 
former director of Hill Samuel 
Group, the merchant banking 
concern, it is disclosed in the 
annual report and accounts. 

The payment was made to Mr. 
Juan de Liedekerke, a Belgian 
who had been in charge of the 
group's international banking 
side and who left at the end of 
1674. A note to the accounts 
states: "During the year an 
ex gratia payment of £125.000 
was made to a director by a 
group subsidiary on his leaving 
the group's service.” 

Mr. Robert Clark, a deputy' 
chairman of the group, said last 
night: “Mr. de Liedekerke had 
a contractual arrangement with 


us and this was terminated by 
mutual consent and our obliga- 
tion was to pay this amount/' 
He added that Mr. de Liedekerke. 
who was fonnely with an 
American investment banking 
and broking concern, had been 
with Hill Samuel for some two 
years, did not wish to continue 
working in Britain. 

Mr. Clark also said that there 
was no connection between Air. 
de Liedekerke's leaving Hill 
Samuel and the loss suffered by 
the group as a resu It of n n 
uncompleted foreign exchange 
deal at the time of the ID Iler- 
stattbank’s collapse in Germany. 

The original loss on this 
account has been reduced by a 
recent settlement lo £600.000. 


If you don’t 

give Luncheon\buchers, 
someone else will, 


Metal Box £24m. rights issue 


BY MARGARET REID 

METAL BOX, the can-making 
group, yesterday became the 
latest large company to tap the 
stock market for new capital 
when it launched a £24m. rights 
issue. The operation brought the 
total of these issues so far this 
year to £ 680 ra.. -close to the 
record of £688m. set in 3972. 

The issue is of 11.5m. Ordinary 
shares, on a one-for-four basis, 
at 210p a share. 

•In. announcing it. the Board, 
.whose chairman Is Mr- Alexander 
Page, said that preliminary trad- 
ing results for the first two 
months of the current year had 
been below expectation. 

It added that at this time of 
general economic and trading 
uncertainty, it would be unwise 
to make a prediction for the 
year 1975-76, which it believed 
would be one of consolidation 


in preparation for the next step 
forward. In 1974-75, pre-tax 
profit rose to £36.7m. from 
£28.9m. 

Shareholders are, however, 
offered the consolation of a con- 
siderable rise in the dividend, 
which is to be lifted on the 
enlarged capital by some 20 per 
cent., to the equivalent of lS.Gp 
a share gross. 

The forecast Increase has been 
approved by the Treasury, which 
permits companies making rights 
issues to boost their distribution 
by more than the normal 121 per 
cent limit- The shares closed 
20p down at 236p last pight. 

Capital expenditure by the 
group in 1974-75 was £35-5m., of 
which £22m. was spent in the 
U.K. Capital commitments at 
March 31, 19ra, were £2S.4m. 
and the Board, while satisfied 


that the group has sufficient 
resources and facilities for its 
normal business in the foresee- 
able future, considers the equity- 
base should be broadened to 
support the . major investment 
programme. 

Much of the capital outlay 
relates to equipment for the 
manufacture of two-piece cans. 

Baring Brothers, the merchant 
bank, said last night that under- 
writing of the issue had been 
completed. Brokers are James 
Cape) and J. and A. Scrimgeour. 

In his annual statement circu- 
lated to shareholders with ■ the 
report and accounts yesterday, 
Mr. Page confirms that the entire 
shareholding of the Continental 
Can, the U.S. group, in Metal Box 
has been sold. The interest some 
5 per cent, was placed with 22 
institutions. 
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and they’ll benefit. 


Someone rise 'will gfodly help themselves to 
your staff, beat ycru to thepnnchwitfi new stafi, 
and gene^yj^ve a more buoyant time ofit- 
X imdiHrn Vrmcbprsp Erfivnn smalf mnurfpc 
inhdpingyonr employees do a good job for you. 

Encouraging th^to haveapropermid-day 
mealismore titan an acr of welfare - it’s also an 

mligftteripH pPriPttf manaopmpnrj aime d 

makingpeopfetidL 

Results: increasedpreducdvity.- 
That’s the esperkcce of 2S.00Q employe® 
"who gjyeLnndieati^ Vouchers. 

Lundheon\buchers 

The EM you can afibedto effir 


© 


Axjd\foereveryonr&m&you 5 ll findplenty 
of restaurants who accept Luncheon Vouchees 
( 27 jOOO tinoughaut the country). 

Ml^di^Voud»abeM^-indndmg 

foeestablishedtasomcesaon-aredehdkdinour 

hp ybm y,TbTgkfrv>p^ri v^jy^ rnnr mt tmpnr. 
Sear 10 yon confidcntially-with. 
our compliments. 

r 
1 
1 
1 
1 
1 
1 
1 
1 
1 

L. 


Hesse send ntc the 
T TtTlrfwm ri'Pfmrtw*. SHfik t u dl B. 

y«nnB 
Gnwwgr 
Addre s s 

FT25/6 1 f 

LUNCHEON VOUCHERS LTD. 1 ’ 

zz Golden Square, London W 1 R 4 AD 
Btantjaei in B jim iucfaam. Iircrpool acd Gta&xr. 







lombard 

Husbanding our 
North Sea oil 

BY C. GORDON TETHER 

THE FACT that Mr. Walker, the to an extent that u destined to 
form er S ecretary for Trade and mortgage a notable part of the 
Industry, saw nothing wrong in prospective balance of payments 
calling recently for the sale of gain on North Sen oil. 
a third of Britain’s North Sea If the study of Britain in die 
oil reserves in order to raise 19S0s recently published by the 
money for promoting other sec- Henley Centre for Forecasting Is 
tors of the economy shows how right in saying that the most-tbat 
essential it is that, from now on, Norm Sea oil and gas production 
there should be the fullest public is likely to Prance in terns of 
debate on all official plana for * *®8 ,t 10 growth is an 

utilising these resources before 9tt 

any firm commitment* are made. KSHolS jmme 

For tt*, belong to future* 

QF Rrifnn? 6 Be 5 era h 0n low a policy of husbanding these 

.S2!n 5**° n resources with the grdatMt care, 

a right to demand that every from now on for fear of- finding, 
precaution is taken to ensure that the goose we were counting 
that politicians are not allowed upon tq provide a never-ending 
to treat the public’s interests in flow of golden eggs has prema- 
the matter as of less importance turely died on our h and* 
than the indulgence of short* And that brings me to an 
term political considerations of important question raised by the 
. .their owel tone of much City - and Press 

Mr. Walkeris theme was that comment on tile developing de- 
dis posing of a third of the North hate about the terms on which 
. Sea oil deposits would still leave State shall be allowed to take 
us with such large, quantities a 'larger share in North Sea de- 
we would suffer no Incon- velopment through participation 
venlence. In reality, of course, I® activities of the oil corn- 
even the most optimistic assess* panies already operating there, 
meats of these reserves do not ^ such comment not doing a dis- 
suggest that they would go .on servi<* *° **» P^Uc by fostering 
covering Britain’s needs much ™ e *npression that the Govern- 
beyond the end of the present ment would be wrong to adopt a 
century, if as far. AndJt is still tou e h att3tude m *b**® talks? 
far from certain that the world 
supply situation for fuel won’t TmiolinPCC 
continue to worsen between now A u UgiiiitM 

and then. So we have a clear The concern that Mr . Anthony 
duty to future generations to Wedgwood Berm’s transfer to the 
keep this part of their birthright Ministry far Energy caused in 
^tect. the City, one commentator re- 

r marked — typically — subsided 

l\0 nPPPWIlV wtien it was explained tfoftt Mr. 

i ^ U Harold Lever. the Prime 

In any case, we possess. in the Minister’s right hand man in 
City one of the largest and most Dooming Street, and Mr. Dell, 
active capital markets in the th e Paymaster General, would 
world. So there is nothing to .remain in charge of the “ par- 
p re vent us mobilising all the tidpation negotiations ” with the 
finance needed to support other °U companies, 
desirable forms of development There is no doubt, as one of 
without going to the lengths of ou f UB. correspondents was 
liquidating another large chunk pointing out earlier this year, 
of such assets as we still possess Mr. Lever gets on extremely 
— if necessary turning, as other we U with the American oil 
countries do in such circum- tycoons who are heavily involved 
stances, to the Eurocurrency m the exploitation of our North 
- market Sea resources. But that is not. 

It has. In any event, to be by itself, necessarily the sorest 
remembered that a significant Proof that the negotiations are 
part of the benefit the nation soing to reach a settlement that 
.could have expected to derive is in the best interests of the 
from the exploitation of its North People • 

Sea oil reserves has already been Obviously, now that so much 
effectively put beyond its reach depends on North Sea oil becom- 
in two ways. The firet arises lug available on‘ schedule, it is 
from the policy of allowing the important for the State to have 
major part of the development relations with the oil companies 
work to be undertaken by that will be sufficiently condu- 
fo reign concerns, which accord- cive to ensure that it does. But, 
ingly become entitled to collect subject to that the tougher the 
a considerable share of the deal the Government can make, 
profit the better it will be from the 

The other stems from the public's point of view. And this 
official decision to regard the is why it is important that all 
forthcoming “oil bonanza” as questions that touch so closely 
justification for not striving to on the future of tills . great 
close the massive payments gap national asset should be .fully 
the country has developed in discussed in public before any 
recent years — thereby irrevocable commitments are 
increasing foreign indebtedness made. 
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Aintree programme cuts up 


WITH THE. Aintree course 
officially riding <hard^ today's 
programme there has, not sur- 
prising^, cut up badly, leaving 
a total of only "SI ruzmers com- 
peting for the six races. 

The most -'severely hit race is 
the one mile ■ Form by Hills 
Handicap lor which there is 
£1,000 in - added prize money. 
Sere. Mr. David Robinson’s 
DubeHo will be trying to concede 
23 lbs to his sole rival. The 
Opportunist. ' 

Although The Opportunist, 
ridden by that accomplished 
apprentice Richard Fox, who stiH 
claims toe 5 lbs allowance, would 
have a good chance- on his best 
form, he has made Httle show 
in his three races this 'term. I 
doubt him bolding Dnhello, twice 
a winner on firm ground last 
year. 

Thirty minutes later, DubeHo's 
trainer, Michael Jarvis, will be 
hoping that Balvpet, - another 
useful performer he trains for 
Mr. Robinson, can deal with 
Mujon. Red Dawh and Atrek, his- 
only opponents in the Exchange 

Handicap. 

Balipet, a powerfully-made son 
of Bolkonski’s sire. BaL idar . 
showed much improved form 
when holding off Easton, to 
whom he was giving 3 -lbs in a 
six furlong maiden event at 
Pontefract towards the end of 
last month. I anticipate him 
following up without too much 


fuss. The six-yeswfid Hujon, 
who has been. '. r unning well 
nearly all -season, seeans likely 
to provide -the forecast" 
Bernhard van Ctttsein usually 
does well with toe ietf runners 


SALISBURY 

2.15 — Qneesy' 

2.45— Busted Fiddl* V 

3.15— Rlq Alta** 

3.45— Trustful • .• 

4J 5— Survival 

4A5-UghtT£ak\ > . 

5.15 — Sea Rose . ... 

5.45— rDredScom , s 

LIVERPOOL 

2J8— GeAbrat;. 

3.00— Jaeanta - 

3.30— Dultffio? V' *’,■ ' : 

4.00— BaUperi?*^- r : ;. ; ... 

430 . H igh Bazg > 

5.60— Him tsrgatfs Leap 

. KBPON . 

7/io — Blue Baron . 

7.25— Easily Saint 

he sends up from "Newmarket's 
Stanley stables and Z am hopeful 
that Huntsman’s Leap can add 
to his record here by taking the 
Moss Bank Plate (5.0). ' 

lUs half-brother., by Welsh 
Pageant to Coral Beach, bred by 
his owner Lord Derby, for whom 
Coral Beach won the Cheshire 
Oaks, showed speed for a long 
way on his only previous appear- 


ance ' when fbilKhtoig unplaced 


behind Patrice- at Newmarket. 

He is^nre .to have oobfe, on a 
. good deal =iar a result 7 of - that 
outing and ought to dispose- of 
some moderate opptments. 
"Turning south to Salisbury; 
where . Rio Alta can regain 
winning . form.' In the 
Blagrave ' . : Memorial - 
Another of Gaptaijx Ryan Pricers 
representatives, - toe ; well- 
handicapped ■'■■'Busted Fiddle; 
appeals as.*-' good bet for the 
Wiltshire course's ©Idestrace, 
toe .If mllfi -Bibury Handicap. 

Looking ‘ahead to -Saturday's 
Irish Sweeps Derby - at toe 
Coixagh for -which prize money 
is expected to exceed £100,000— 
there now seems likely - to . be 
IT runners, -with five— Grundy, 
Anne's ftetenjiar, .'Sea Anchor, 
.Hobnob and Marco - Hied— 
chalhaxglng; *om England. 

Grundy, bidding to add to. bis 
topreraive' ‘Epsom... . Derby 
triumph,' remains an J2- — 8 . on 
favourite with most firms to 
achieve, the double, with Lester 
Plggntc*s mount, King PeHinor; 
at 6—1, the heavily-backed Sea 
Anchor down to 7 — 1 from 10 — L 
and - France's Maitland out a 
point to 8 — 1* . 

Despite persistent watering of 
the- course, which will end 
to-morrow, the going seems sure 
to. be fast. This may result In 
Sea Break — at one time a 5—1 
favourite for the Epsom Derby 
— being pulled out. - * 


SALEROOM 


BY ANTONY THORNCROFT 


Snuff box goes for £10,500 


A DRESDEN mother-of-pearl 
encrusted rectangular gold snuff 
box. decorated with chinolserie 
figures and dating from around 
1760, was sold for £10,500 at 
Christie’s yesterday. It was toe 
star item in a sale of miniatures, 
gold boxes, and objets of vertu, 
which totalled £125,303. 

Among the other good prices 
was the £8.925 paid by a private 
buyer for a Louis XV oval 
enamelled gold snuff box tor 
Charles Le Bastier, made in 
Paris in 1768. The same buyer 
gave £8.400 for a George m 
enamelled gold snuff box. inset 
with a miniature of two ladies 
by Richard Cosway. 

A Swiss rectangular vari- 
coloured gold singing bird box by 
Frtres Rochat, of around 1810, 
sold for £5.775. while a circular 
gold snuff-box by A. J. Strachan 
went to Lavender for £3,675. 
Among toe miniatures -on offer 
were a tiny portrait of the 
Empress Maria Louise by Jean 
Baptiste Isabey, which was sold 
for £3.150, and a miniature of 


Mrs. Wentworth Jby John Smart 
which fetched £1,470. 

There was also a successful 
sale of Japanese netsuke. total- 
ling £44,552. Aa ivory netsuke 
of a seated dog playing with a 
spinning top signed by Tomotada 
was bought for £3,040' by Douglas 
Wright, while a netsuke of a 
ghost of a woman, signed Seishn, 
was bought for £2,100 by the 
same buyer.' ' 

Sotheby’s continued with its 
sale of books and letters, adding 
£52,4 79 for a two-day total of 
£277,967. An album compiled 
by Sir Michael Balfour, first Lord 
Balfour of Burleigh, between 
1596 and 1610 and known as the 
Album Amicorum. was bought by 
Quarftch for £4£00 (estimate 
£2,000-£2,500). It contains auto- 
graph contributions from James 
VI, Anne of Denmark, and 
Henry. Prince of Wales 

A letter written. - by Lord 
Byron to James Hogg in 1816 
also comfortably exceeded its 
estimate at £3.000, while a letter 
written by Jane Austen to her 
publisher John Murray comment-- 


ing on a review of Emma (prob- 
ably by Sir Walter Scott) was 
bought for £2,400, also above 
forecast A manuscript by 
Burns of his poem "Scotch 
Song” was sold to Naggs for 
£2,400 (estimate fl,000-£l£00), 
and Charlotte Bronte’s own copy 
of. Wuthering Heights, with 
pencil corrections and 
alterations in -her own hand, 
just beat its estimate of £2,200. 

There was also a sale of 
Chinese snuff bottles where a 
new world, record of £4,600 was 
established for an enamelled 
glass snuff ' bottle by Ku Yeh 
Hsu an. The previous record for 
a snuff bottle was £3,100' in 
1971. ' . An interior painted- 
portrait SBuff bottle by Yeh 
Cbung-San the Elder also beat 
the record, going for £3,600. 

At Sotheby’s Belgravia a sale 
of British prints realised £13.188, 
with one of the first edition of 
24 mezzo tints by John Martin; 
published in 1827 and entitled 
“The Paradise Lost of Milton," 
fetched £620. the same price as 
a, Whistler etching- of- Venice. 


GARDENS TO-DAY 


The paeony is most obliging 


BY ROBIN LANE FOX 


y6u ARE no doubt, hardened to you of an elegant water Idly. ' colours clash. . However, I am 
those' claims that ’yon can .-dlf' - Before you ; suspect: this- is - risking the increase of my stock 
enjoy something very ^eautiful toa'good tobe true, I dopromise of Boufi of Beauty and Queen 
for little effort andless tost, blit- that - these varieties -are less Alexandra by dividing two old 
the sight of- a bed - of Imperial Bitiky-but no mort difficult than dumps, the best way to multiply 
paeouv outside' a nearby stifc.ofeer paeonies with- lactifiora a herbaceous paeony. although 
don master’s offioe remlnds'n»:bfood in them. •' This . group ini' toe disturbance is not popular, 
both that the paeony is toe nto&&bdes the usual . doubles like Then, by limiting my paeony bed 
obliging of all flowers 7 which azp ^arah Bernhardt arid toe huge to two varieties. I will then have 
beautiful, and that the spirit ».-white Kelways Glorious which room for companions to extend 
handsome ecaaomy is tiot alto- yon regard - a* ■' thoroughly toe season, 
gfcffier dead on British Railways, jeiiabl e •■-.-> It is true that toe paeonies* 

l intend to copy toe idea, asit is . . ■ flowers last very briefly, but 

well suited to a north-facing TWpg nATnte , those with an eye’ for leaves, 

garden with an incurably, alka-^*.* . especially young leaves in spring, 

line soLL ~' '.-..There are .only tore® points to wfll not complam that the plant's 

, - . -.v ‘ . .he . taken into acconnt- Paeonies season is equally short Its 

Care for mchfmari; v ■ like to be fed wen*, their flowers appearance in spring, especially 
r ‘ '~vT” 7 ‘ '.fflse to be shaded partially from in varieties whose young shoots 

The paeony, -accMun^tO' the hot sun, but toe '.young leaves are beetroot purple, suggests a 
Romans, was rtoe i oldest flower in: should - not be too. obviously happy combination wi to a winter- 
the world. They -were pro bab ly exposed to spring frost; ' the flowering plant. When the latter's 
misled into belieriog -tois. by; a’. plants are always said to prefer season is over and its leaves look 
mfriaken^aenvation of the .plant -half-shade, but! have found this tired before their new growth, 
from '.■“-paeon,:/ • a. legendary- truer of the' flowers than the the paeony’s spring shoots divert 
Greek healer, a theory which- was < lMe ensemble. Above all,; the the eye. 
supported hy toe ■. paeonj%^_Tffie hsrbaceoos varieties must not be Then come the paeony'a 
in medicine, at temps barm le sa. buried, too deeply When you plant flowers, then a gap in autumn 
as a- cure -for 2?^* toasn.- This is most important, which could be filled by the un- 
its seeds were mixed plants have an unmistakable failing autumn crocus, and finally 

Your paeonies may nave„tlmfr crown, or upper surface, ,when toe winter flower itself. Here, a 
use over the next few yeara^- huttoey" ^are dormant Do not plant favourite choice seems to me to 
it is their wide and varied, distri- tois ’more than' two inches below be the best In flower, season and 
button as' wild flowers vrhfefr-tfae' level of tfacamTOUDdtog soil leaf, the Christmas and Lent 
Impresses me more. While the/lfyoo want the paeony to flower. Hellebore is well matched to a 
Romans were losing their holft- ^ yarfeties called Bowl of border of paeonies. 
over the herbaceous paeonies Beauty, pink. with a cream-yellow 

middle, and Globe of light, pink C flmp ' foctes ' 
with a cream white middle, are * 3aiIie 

/as good as theto names suggest _ Like the best matches in the 
Like all paeonies they are garden they have the same 
extremely hardy and as their tastes: semi-shade, a mulch of 
Siberian ancestry would require manure and no disturbance 
topy will toleritte toe hardest throughout their long live& If 
winters without suffering unduly, you do not like gardening but 
- „ . - . - t K y°u want a darker colour, happen to tike flowers, this is a 
5° kemi Heliem c^ -The Moor contrasts; its crimson combination which will suit you. 

will dispute -th e yud paeony of . p ^ ter petals' with a . small Like the paeony, imperial or 

yellow middle. For those who otherwise, the hellebore was 
paeeBl ®* agree with me that white and once more prized for its medi- 
of _ Crete and cyprps, _ L-'- : ' lemon yellow are toe most grace- cinal use than for its colour. To 

colours in a flower. KeJw^B my eye, they are the remedy for 
called Queen Alexandra a cool and shaded place. You will 
particularly appropriate. - . actually do them good if you 
^ir °^n ■ ■ ; ' It Is hardly possible to combine place them, then leave them well 

^vLit'Si » thit fiieir done. 

casus. It can still be botre&tv.. : ' . , ■ ; - ; 

from Notcutts of Woodbrid^j;. •' • 

Suffolk, fbr under' £2 and.' 
although its flowers die moiw.- 
rapidly than hny known to. m£v 
they are worth toe expense:’.'/- 

Paemiv^ ^ehrav? of^LanKjor^ '' A timited edition:, of Russian wiH be cancelled on the day at 
R »*d American strabps^nd a ster- Kennedy Space Centre in Florida. 

fe 0, ^S r pa S^ tSrig& vn e sfl«r 

name to a group of hmflbn menorate the forthcoming link- ^ words “Partners in 
varieties, ultimately of ^toagfr up of tie UB. ApoHo and Russian Space" inscribed in English and 
Mongolian origin. ; a re Soyuz spacecraft on July 17. Russian. On its reverse side, the 

single-flowered, I suppose. 'bnt a-,, official symbol of the Joint space 

mass of pleasingly -aamed Ku^an^^^^^iemorauve missjQn ^ ^ depictedf ^ Ae 

“ petaloids: contrast in . toe.. 8 *® 111 ?- to be canceHed on that names ^ ^ cr ewmen in tbelr 

centre of toe flower wife -toe, day at toe Rotaiaii^lpimching site native language. 

OU ?o r y 5fl n j“o/^a a S»o m W wi-1 

one plant and you' do hot- lose mander of 1 he.SQyvz. SXhe stamp be available In Bntam exclusively 
the simple line of- g pSetti&s cancStoation - wfll not be through John Pinches, and limited 
s in gtw flower, the virtue .wfeeh avaitoble . tfirongh,. Soviet .> postal in number to one per order post- 
most excited its : Oridnta^ authorities to, stamp dealers. marked by July 17, the spokesman 

growers. : The - restrtt' remihds Ihe D&. atamp tof , the ., link-up said. 


Europe, Chinese gentlemen 
already discussing the variati 
in the petals of - the 
Moisten varieties. 

The wild, native paeony 
Britain Is known nowadays as 
escaped plant from m 
gardens, but the American 7 a 
Siberian species are. gemupg 


Space link stamp issue 


•»:.! ‘n •* i :i ■ ' ?•- .i'^s' -i: 
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TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

U5 pjn. Camberwick Green. 
1^0 News. 155 Wimbledon Lawn 
Tennis Championships. t-L23 
Regional News (except London). 
4-25 Play School. 4^0 Z-Shed. 5.15 
Yao, African Prince. 540 Captain 
Pugwash. 

5.45 News. 

T6.00 Nationwide. 

&15 Wimbledon Tennis. 
tfi-45 The Wednesday Film: 
“What a Whopper I “ star- 


ring Adam Faith and Sidney Wales To-day. 6.45-A50 Disney Baldmoney, Sneezewort, Dodder m» world izao The jaekm Kve. 


James. 

8.10 Survivors. 

9A0 News. 

9.25 For Richer . . . For Poorer 
by. Johnny Speight starring 
Harry EL Corbett. 

9.55 Andre Previn’s Music 
Night 

10.45 Midweek. 
fll.28 Regional News. 


Cartoon. 6.50-7.20 Heddiw. 7.20- and Cloudbeny. t50 You Must H? a Y«g Riant, us Bear Boop. 
8.10 Star Trek. tlL28 News of Be Joking! 5J0 The Brady Cro«ro«ta. up aranada Bepoits. 


Wales. 

Scotland— 6.00-6J5 pjn. Report- 
ing Scotland. 1L28 Scottish News 
Summary. 

Northern Ireland — L23--L25 pjn. 
Northern Ireland News. 6JXHL15 
Scene Around Six. tll-28 Northern 


All regions as BBC 1 except at News Headlines. 


the following times: 
Wales — L35-L50 


pjn. Nant-Y- 


England — 6JW-6.15 pjn. tLook 
North (from Leeds, Manchester, 


Bunch. 

5.50 News ffom ITN. 

6 A0 To-day. 

635 Crossroads. 

7.00 Don't Ask Me.. 

730 Coronation Street 

5.00 . . . And Mother 
Five. 

630 Barry 
1975. 


6JS Ftreboose. XLflQ Tlte Bvso. U-S 


Trims- tpm 

HTV 

U» p.BL Report W Ml Heafflhws. US 
, - Report WaSw Beadlinas. 2J» Boose Party. 
2-W.ree Race Apart 535 RiptMe. 53B 
Ort»it A £45 Crossroad*. Vsi Report 
Makes We*. 615 Report Wales. AJD Cndcoo In 
the Nest. 

Sheene Daytona HTV Cnarahtfales— Aa HTV General' 

aneene i/ayxona except-. LSU pjn. Peaawdao 

Newrddioo 1 Dydd. «35 BUri Mawr. 


F.T. CROSSWORD PUZZLE No. 2,812 



ACROSS 

1 Short road to current conflict 
(«) 

4 Popping too question tike 
royalty (6) 

ft Rocket from young Indy upset 
old priest (7) 

9 Write about losing 6-4 nt 
Wimbledon (3, 4) 

U Fire a director and go right 
to the front (5, 5) 

12 2ld gives hiding by two 
athletes ... (4) 

13 . . . near a smashing sports 
ground (5) 

14 From which our man at 
Wembley watches urge to 
fight (5, 3) 

16 Witty answer concerning 

■ average driving range (8) 

18 Scots leader isn't commonly 
a very good man (5) 

20 A tiny bit of a cat (4) 

21 Go from second to first, 
maybe, in spare suit (&. 4) 

23 Revolutionary work of Engnsn 
naj pty r ? (7) 

24 Concealed goal distorted by 
noble Spaniard (7) 

25 Sound officer is a bit or a mu 
(8) ' 

28 Way out African woman 
beheaded (6) 

DOWN - 

1 Forger of a common name (5) 

2 Address of gentleman coming 
ap with fish and meat bail u) 


3 Decline « role daring break 

S > <4. 5) ^ • . ‘ , 

orse used by offspring going 
round West-end (5y • 

6 Donor is made to k»)cat home 
(7) 

7 An abstemious person la likely 
to saHy forth (2, 7) 

10 inn and oub found by dty 
gateway (6, 3) 

13 Scots loch came out filled with 
dread (9) 

15 Not demanding to see novel 
midshipman off (4-5) 

17 Hospital worker makes toe 
MO learn some other- way (7) 
19 He's not thankful- for being 
in fiery place (7J . 

21 Dogs point to great evil (5) 

22 One for example Is needing 
protection (5) 

Solution to Puzzle No. 2£11 



9.30 Sadie, It's Cold Outride. cn iciri Miry, un-tas y nyad. 

10.00 News. HTV West— As HTV Ceoerml Serrtct 

1030 Special Branch — Stand and uwjo y^n. Report we«t Heaa- 

Deliver. ta®*- Report .Wen. 

SSySSJ^es. SCOTTISH 

*7{| — TnMnn 125 iH*.,Rcn<I io0 Weather Report iOP 

All rrv regions as London Moosecan. t3J0 Tale* of Edgar Wallace, 
except at the following timet: SJO Kbt 5JS Crossroads, t O0 Scotland 

A ivr/ir J A ■ . TO-day. tso CUcagO TedflyOoaiy. lUO 

AJMjLIA Lae Can. hot At Vour'Reoaest- 1L55 

US Anaiia Krvs. U# Ham a Placo la Bnroj*. 

Party. 2 JB Bon«y. 3 J 0 PeHCan Vhmy.. • 

5JD Lassie. U» About AngUa. ' XL* SOUTHERN ' 

Tonr Music at Nlsftt. . RV a-n. Toga for Health. lUB More 

A TV vmr A Kmc Power Oym water. llAt Walt TOl Yoor 

AAV MlULAlNDS Futar GtU Heme. UD pjn. Sktooy 

XJB p m. Newadeaai JJ» 1250 Hammy Hamster* Adventures os 

Bouey. SJB ATV To-day tnclodln* JtmlM tbe fUmituiak. UD Sostbcra Rev*. Z0I1 
Pdice Plve. 6J» ATV Today. SLC Howe Party. 3J9 The Pennadets. SJ20 
Morris smart. . Betty Boon US Crossroads. U0 Day by 

unurtCD Dry- Sootbera News Extra. UJB 

oUKULR motw on. 

1U5 mi. Border News. - 130 /Ran ______ 
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WHrfHER THE EUROPEAN : : ' 

COMMUNITY? . 
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Battersea Park 

Debuts 

by CLEMENT CRISP 

Across tbe years, fans of the frolics of the last scene, where ! 
Royal Ballet remember with the object of bis attentions was I 
affection those mado^es when Laura Connor. Miss Connor was ! 
young dancers were given their very deft in the role we associate 
first chance at a big— or some- with L/dd Seymour — she can 
times not so big— 'role. I recall slip an extra hand into a Beeh- 
Nadia Nerina saying bow exeit- stem with tbe best of them — 
ing it was, as a very junior and she triumphed in no un- 
artist in the company, to go on certain manner yesterday after- 
as a third or fourth cast Fairy in noon when she made her debut 
tbe Sleeping Beauty prologue, as Lise in Fills, 
or in the Suxm P*£ de trois Her every quality that we have 

at a matinee, and how necessary admired so much in the past 

it was that there should be third buoyant ease of technique, the 
and fourth and fifth casts. It is bright physical presence, that 
not stars but the echelons of distinctive eagerness to soar and!** 
soloists that are a company s S p and make us enjoy her 
wealth: yet another Swan Queen, dancing— show her as the ! ft 
another Lise a new Solor and happiest of Lises. She plays The j 
JyjL'J* 5J (I f U S^2!rtf.S«£r t to TOle without affectation; raove-j 
Stas. skill 7 ment bDbbles «*«. shin «l 


m. - * * when she dances. Colas was yet 

There has been a good deal of _ nnthpp npw „. [e f or i fr | 

at^Men^^attaJ^fr^th^Teirt ^^L^nnrecfation^fTts 5 vieoro^*" * 

Sri SSSPtSi ;? d da?c e e SSrSaua^ 

new to Lo Bayadere. Miss Peri ^ _ °,L d f ” 5* t^“ a h - ,n 

essaying the grand manner with- Ashton s choreography help him 
out affectation, and Mr. AshmoJe to c r eale a credible and engag- 
showing a physical Integrity and ing Oero - 

a largeness of dynamics that One other, new arrival must . 
make him so pleasing a dancer be mentioned: Lynn Seymour Stephen Jenn, E 
to watch. His movement is fine assuming the heroine's armour 

in its big effects — splendid and trail of vengeance in ■■ ■ — — — . . — — . ■■ - — ■ — . ~ ^igmnm. Uall 

pirouettes, a good jump. .strong Sh-ukumei. No problems here wwlgniortj nail 

pulse and momentum in a phrase for Hiss Seymour’s artistry — Tfllpvislon 

—and he catches and holds the she can encompass this sort of w ® T TT^. J 

emotional mood of the scene thing without effort The I H /iTT/CI T*/l 

with no strata. rewards for tbe role were the “w ^ • XjviJliV A Xv/ VY CIX vt 

A couple of days later, partner- magnificent line of leg and torso I ■ I | ^ __ 

ing Vergie Derman at her debut to make the fights look even I I r-J f* ■ ■ fa , nnxi rvnr r-'iTT 

in Suxm Lake, this sense of a more like choreography, and a fl ^ j I I 1 .1 ,1 I 1 111 i pit D T C T T XT V T E V r By 1> U M 1 M L kj 1 L L 

young body moving with boyish sense of drama implicit in every J waw A A Ir' JL JL X. Dy Lll K 1 5 U U IN Is, JL .E. I 

ardour gave his. Siegfried its movement, from the demure The young Australian pianist what one might ten tamely call 

allure. He seems able to sustain bead-nodding bnde who first „ . , .. , , L „ . , , # ! Leslie Howard ih 2 948i made h>« rh.irin 

a dramatic situation best by teeters on stage, to the grand If you spend a quarter of your treme. the superlative and in order to watch reflections of for a cause, be it relief from ; London solo debut Mond ^ But Mr Howard’s middle 

physical rather than mimetic gesture as she_ contemplates the life playing tennis on the Centre ” “ ot - lba l wb, ' b 1 K2t ST'S 1 jJ ] with the first of a series of three range-si range ly. n sometimes 


■ ... 



Wimbledon Theatre 


Tartuffe 


Trow HumpIlfTCi 

Stephen Jenn, Emrys James, Charles Dance and Anthony Naylor in th » Royal Shakespeare Company’s * Henry TV, Part V which opened last 

night at Stra tford-on-Avon 


by B. A. YOUNG 

This is the pleasant produc- has adopted Tartuffe In lien of 
I lion that, directed by Peter i hunter B4 . . u . f| . 

' James, stretched across the They play 1 be 

■ Edinburgh Assembly Hall last translation tn rhymed couplets 

■ Festival time but now. that work too bard at providing 
£j$SS‘. redirected bv Charles Kay, is pantomime - like ^mmina 

1 neatly folded on to the Wimble- rhymes and display JJ, “JJJ 
~ -Ju don stage with a conventional phrases put in for versus ing t 
|l.set designed by Geoffrey Scott- sa * e 
. v Pt ■. It looks just as pretty, Orson's you can’t fight stancer. 
f£w5§:i house to one side, the garden it's a losing battle. 

' gate to the other; on the top Let us instead ignore 

'-■a- floor of tbe house, between two their tittle-tattle. 

! carved niche-borne figures, is The company deals with It 
| the bedroom window from which jmagi native! v, breaking up the 
■Tartuffe; spectacularly changed jogtrot rhythms with ingenious 
J from a snuffy little blaek-and- accentuations. Juan Moreno's 
‘grey clerk into a red-robed Damis sounds splendidly youth- 
j demon, will appear to ratify his f u i with his boyish inflexions; 
! tcyst with Ehnire. unaware that best of all is a two minute cameo 
j her husband stands below. spot by Jonathan Adams as the 

i Edward Petherbridge has bailiff. 

j taken over Tartuffe from Mr. The production shows the 
Kay. and radiates batefulness detailed finish of all this rom- 
from an almost expressionless pany's work. Tartu fie is not ray 

j face and a cold, passionless favourite Alolifrre; indeed I 

. voice that make his amorous seldom enjoy any MollOre In 

! exploits all the more unpleasant. English unless it is healthily 

■ Sheila Retd in a ginger wig disguised like John Dexters 
I bandies Elmire’s mischief Misanthrope nr Frank Dunlop's 

without losing her dignity, a Scapiu. Bur ibis one is genuinely 
very funny performance ; and funny, attractive to look ar. and 
umpiirau Tenth el Evans as Orson pretty well played from top to 

>pen«d last suggests « country squire who bottom. 


Reflections 


bv CHRIS DUNKLEY 


If you spend a quarter of your treme. the superlative and. In order to watch reflections of for a cause, be it relief from 


.1 ” ? f *!\ Jrru 


Lake can be accounted a great .withintheirjomt interpretation cent, of your time to solve single- prepared every week by JICTAR. good and most unusual example than that-., the normal arf 1 deuce was justifled-after a do 'comprehend justice to tlie 

success. At Thursday’s matinee was admirable enough. . Bur handed rbe crime problems of and if there has been a week last Thursday in their This Wcefe interesting in their nun right. fashjon . vast both of LVszrs piano rau 

she had been part of a major Friday night was altogether New York. London and Dodge during the last eight vears when slot which is normally devoted Some of my best friends are hit thi< wa^ in imv huent nnd 

cast-change la The Concert, and superior. I have never seen citv then voa mutt hp the onp tor, hoe c-fiiari m ,nrt»rip to bard edee current affairs nonentities. ,s ■ rooust ana skitrut «ui mis was an lnumi^eiu nna 

her gift for elegant comedy was the Act 2’ pas de deux more W ho started the story that either 3 Coronation Slreet or “Nymphs and Shepherds" looked By odd coincidence "Nymphs [ PJ an J st * strong fingers and perceptive list which covered 
justW the Al, of the Wife bMuafully ’d»«d or n>ore Jt! 1 n" » , 5 tte BOTlSS at >nd Shepherd, was followed by g °f »' ,e 

all pearls and a frozen smile, thrilhngly acted. There now .. . . , , , T A r _ n „ the Manchester Schoolchildren ’«! Suzis Plan, Charles Humphreys ! °^ ni - 00 . thc ** ce 0* 1 ‘- 1t 10 , ,on P 4 curter—troin the eariy 

needs. (Her shrug as she ejrists an emotional rapport, a _:5 bnsld !! red aS a wh ° le - .^ le * seri al a bo u t a motel Choir which in 1929 made the Play for Yorkshire TV which abl * *° P la >' Liszt excellently avant-garde symphonic poem 

realised she could never hope fusion of psychic and physical does , , ao sucb tmir ni»his a record which has since become admittedly involved one of the ! ^ e,i - wbat emerged from his Hnniimma rt 

to sort out tbe tangle of the energies, between., these two of course. A large part of the ^ b ‘?. h Snurrh %ivih a almost annovtaelv famUiar call- most lengthily debated social | bands was not Ibe sort of Liszt- rcl ipinisca of IS34. through the D 

waltz sextet was a joyl. These artists that is unique in my ® a . tput /? devoted to portraying week. • ' mg rcpected‘ly upon the nymphs Problems of the 1970s — one. Paying I . admire most: fast, bril- fiat Concert Study of lS4b. and 

are not the obvious qualifications experience of ballet. b £ ,ef climaxes in the lives of and shepherds to “ come 1 come Parent families — but managed liant performances which lacked the two Lt’pemfoc or vigorous 

for Odette/Odile, yet once an So intense is their mutual JJj* unusual people: in its JJe come come away.” With reporter aI1 the same to treat the sub- any kind of 19th-century roman- middjo-age. to the late, searching 

initial nervousness h 3 d passed, commitment to their roles that coverage of the world cup Street, of which the™ are p Williams talking to P choir icet in an affectionate and very tic heart— grand performam.es, miniatures of the last years. 

Act 2 looked un flustered and one might swear that, like "fcket tournament the BBC two epbodes « cb rf*- “J™ members "tout Seir early lives funny way. Tbe- success of the without the grand style. Mr. Howard also took in some 

• _ J t- TI ..4 IT- annrflpd lie th A h nhlv nlaCP Wltn CrOSSTOOCtS aUG _ .. 1 J 11 t t - M I_ *«. . Neoinn^inn rar t ar fVia ii'Di* 


Mr. Howard also took in some 


XCVIU.K, i*io»u imnusciu., «« ------- «uu w u U »i.u — If” An evening with two such pro- 1 off an effective repertoire of set- a ^ r „ 3 P™ h - v T on | p 3 *”' 

shaped, the whole sequence the Black Swan pyrotechnic, large lions. What the BBC did ~ Z. „i V a t l! ne PPP D you grammes is the exception that pieces than to linger lovingly Srhaflos. Fmpc ur.rl Ant wort: 

became a positive and impres- Dowell in Act 2 is the embodi not show us— thank goodness— were ver >- voung. and there was proves the- rule, but the success over anv one or them, and d is- and I also found a sympathy — 

sive statement about Odile and ment of a youth caught up in J? n 2L i a Cf^ ™ onth of net Th e Entertainment SE e J!ISl2l 0, pi!l!L of bt)tb a,so P roves lhat when cover its special beauty. The even if ideally I would prefer 

Siegfried; with an enchantress a storm of passion, and in Act 3 practice, weight training and all _ v,cto p Picture House as it television really does manage tolnlaving was of tough but an interpretation far more steel- 

as beautiful as this. Siegfried's his technical hrilliance becomes , otber bonn S preparations Guide IS on Pace 11 w * 5 , wb,cb sounded almost reflect something closely | generally coarse weave— set out fingered, mad. wild-eyed— with 

fate was sealed. On any terms the very image of ecstatic hap- which « I assume) must precede sorrowful. But for the most approximating tD ordinary life I in good clear primary colours, his lively account of the mclan- 

ao exceptionally promising piness. Miraculous . dancing * uc& « Kalli- ' ' ' pa f?. “ e m cmones semed very i nstea< j 0 f the extraordinary life; but capable of no very subtle choly. spikily brilliant, and 

debut. that is also glorious acting, it cnarrans. obvious thing about them is that r „ f ,l°. r - al “e fond- 0 f sports stir, king or cowboy, it inflection of pattern or texture, much-neglected second Mephisto 

The Concert east changes also achieves its grandest effects in insofar as the cricket match thev come as close as television nessaitacnea to tinie past it was can 5tl u p r0( { uce programmes i Focus was never very close; fine- Waltz of ISR1. Best of all. per- 

included David Wall as the the last act reunion, in which, did take place, television is. it is ever does to providing “every- pretD' clear that most people W falcb are very well worth I grained effects were often haps, the final climax of the 

murderous husband— a splendid passion and despair ring out like true. “ reflecting " life or at any day stories” about “everdav believed — as oDe of them wat chtag. f imprecise!*- conceived, blurred second St. Francis Lcgcnde and 

gritty performance that became the trumpets in tbe score. Great rate a very small, v^ry special Deoole." Most of the characters actually said— that ** things were 0aole of ^ Wee t (f rom Mrs. by careless attention to balance- of the recital — in which the 


Ij.ira nil I— IJ~Q|R £|* J t''** wuMk mvvimuw MWM. rV iv — *■ 

even f unniftr the butterfly art; great artists. 


m P 

yiiA 

V' I 

I 

r'.: ) 

r’"- r. 

■■ 3 sat I 


New London 


Thurber 

by MICHAEL COVENEY 


rate a very small, very special people." Most of the characters actually said— tiiat things «ere Quote of The Week (from Mrs. by careless attention to balance- of the recital — in which the 
part of life. Similarly insofar as in Crossroads are not first class ver ? muc ° harder then. Margaret Thatcher during or dynamic, and by careless playing, and even the piano 

procurators fiscal do exist, mov- sportsmen, nor detectives, nor It was a pleasant programme Wednesday’* Party Political pedalling. The range of expres- sonority itself, suddenly came to 

ing in those parts of. society kings or queens. They are mostly because these sounded like broadcast on all channels) : sion was not wide, and rarely life with unmistakable fire. If 

peopled by law breakers and law people who earn their wages ordinary people who found much "Everywhere I go people ask achieved the extremes of wild that goes on burning, bis Beet- 

enforcers. Sutherland s Law is a from jobs that are only margin- about life to enjoy, and who had me * can nothing be done?’ Well Lisztian grandeur, piety and hoven recital on June 29 should 


reflection of life. There la a ally more interesting or no desire to enlist my sympathy of course it can. . 

qualitative difference here in glamorous than those of most 1 ~Z T 

Mat Iain Cuthbertson portrays a viewers, and in Coronation 1V7l X aA 1 

fictional character, and one won- Street that margin disappears \A/ HO C T|lfc~ TllClV^ 

decs how many real-life procura- altogether. V . 

tors go around falling down sheer No doubt the ratines success 


pathos — nor any great power of catch alight very well. 


uy arounu xaiung aown sneer No doubt tbe ratings success 

vaiMi»» C «r W -? rder t0 tes t the 0 f t h e two programmes is partly 
Tbe Incongruous occupant of tion as Teacher’s Pet The short , 01 ®v*«ence offered by a result of the sheer regularity - of 

Sir Bernard Def font’s. Drary as with many of Thurber’s “ Suther- episodes, but I -have no doubt 

Comdex for the next few « b °rt tales, ta a jewel of elegant, I“d^d 1a« week That aside t f 3t ^ ordinariness of tbe 
umpire i<s william Wisdom, an simple prose, rich in sharp b ?^®j er /.. e ^. character pe0 ple involved and the similari- 


Who’s the moving force in your company? 


‘,WOi ibSSdS "« »*“»«>■ * » **» »f «» •* «»« «>»>• 


actor well-known for his leading iQougn not s w< 
role in a T\ f series based on the impulse. 


msteac ^ * n lcI,e matters, in simple terms of build- 


!Sl« "jSSPlSSar. E iw"(Gr«. t result in deik- bound law m»n s«idin8 out 

Windom rises from a centre- dynamic theatre? Alas. no. This ^ f 11 ^ the ordinary is used elsewhere, it 

stage typewriter, dressed In is not to complain of an absence W0 ^, S J a J7 m fact is true: in Suthertand's Law John 

casual clothes and sporting a of thunder machine, chorus line SrS-lriS 1 - Sutherland has been having 

leather eye-shade. He launches or blasphemy, but to admit that criminals ^ The Wt^of ffe l erribIe tT0Uble V 5tb tb S CeDtral 
nonchalantly into a passage from Mr. Windows formuta as ^tag reflected hero is a cin f | taXM***™.. However. 

Mp Life and Hard Times. The dictated by the style of Thffber ve^small and hit ' the function of the ordinary here 

small, touching character sloping himself, is uninteresting. There - m aD0 mt. was quite different from its func- 

ahout the West Indies in a state is no shape to the show. It could So wbat on earth. I can hear tion in Crossroads; here it was 

of gentle bewilderment at tbe as easily run for five hours as it the programme planners asking used to point up the otherwise 
mercenary antics of tbe natives docs for two. And, at the end wth pitying smiles on their dramatic nature of the life of 
is infused with the identical, of those five hours we would all faces, am l suggesting ? A series the procurator fiscal. The 
inimitable Thurberite common- still, very probably, be smiling uneventful stories about message was that “Even this 
sense of the tiny lemming who and occasionally clucking in our nonentities, perhaps ? Am 1 also important law man has to con- 
sfarej? the learned scientist in seats at another favourite one of those who want news pro- tend with everyday nonsense 
the face and wryly asks why, passage or another sudden, grammes to tell us how many such as heating troubles." 
given all of Its hideous record, beautifully sprung shaft of people were .not run over while One does not have to demand 
the human race does not rush irrefutable philosophy. crossing the road yesterday ? Am the emasculation of the schedules 

headlong and en masse over the The programme includes I aware that the newspaper as a preliminary to asking for 
nearest cliff. several Fables For Our Time launched with the promise of greater attention to be paid to 

Mr. Wtadom's fluently (including the one about the conveying only good news the familiar, the ordinary, the 
organised forays into the bottom- moth who lives long and happily rapidly failed because nobody everyday, the non-superlative in 
less bran-tub achieve a con- by scorning the house lamps for wanted to buy it ? Do l not programmes of a much higher 
slsteot impression of surprise an unattainable star each night realise that dog biting man is quality than Crossroads and 
and wonder at civilised men in —"Moral: Who flies afar from nt >t newsworthy but that man Coronation Street. Such a 
both general drift and particular the sphere of our sorrow is here biting dog is — and that for demand would make no sense in 
detail. The guest at a cocktail to-day and here to-morrow ”) reasons such as. these drama and the world of cinema or live 
party is distracted from the and several delightful examples documentary programmes will theatre since nobody would want 
brouhaha by the sight of his of Thurber’s glosses on the inevitably be concerned with the to buy a ticket and take the 
back-slapping host’s loutish son expressions of dolorous animals, unusual, the climactic, the ex- trouble of travelling to a theatre 
bawling for dinner: he is trans- Mr. Windom remains a figure 
ported thence to memories of of unhurried insouciance to the 
the price he once paid at just last and he ends splendidly with 

such a pair of fat clammy hands The Secret Life of Walter Sflulcr’s Wells Theatre 
for being saddled with a repnta- Mitty. 

Elizabeth Hail Qtranrrprc 


ivl 11S1C3 IV GvS6rV3T3 Chaos l< come again. For the The greater part of tbe eternity 

WA- A VVVJV1 ▼ tA UW- last week of their London visit which Miss Muller takes to ex- 

Nederlands Dans Theater is plore ber theme is occupied with 
Jt would not have been difficult balance instrumental setting with presenting a theatre piece— various imaginary sequences in 
t<r come away from Monday’s chansons. Moreover, the perform- Jennifer Muller’s Stranger?— • which a self-indulgent and inex- 
concert by Musica Beservata with ing style encouraged one to which seems to me the epitome, pressive dance manner is given 


late 15th-century musicians con- group still sings with that nasal, are infested with members of trees; eight girls have . a 
tested themselves with tiny vibrato-less timbre first the company, capering, scream- series of entries with coffee- 
modal ditties. That kind of developed by their mezzo soprano tag in monkey outfits — can this caps: a genteel picnic is 
impression happens naturally in Jantina Noorman, and now copied by the Theatre of the Apes?— seen in triplicate; the apes in- 
a programme which features in less shouty version by the though tbeir behaviour, i trude from time to time; there is 
Only the secular music of contralto Margaret PhilpoL suspect, was the most acceptable even a scene in which crumpled 
Josquin and his contemporaries. On Monday Miss Noorman was of the evening. Wise after the newspaper and even more 
and ignores the sacred choral in less than good form, and event, I now realise it was also crumpled symbolism strew the 
masterpieces in which long lines several chansons were rendered a horrid warning of event? to stage. 

are suspended with all the intelligible only to Siamese kit- come. Despite the dedication of the 

dexterity and emotional nuances tens. But with suave viol playing. Predictably, Strangers purports performers, I found the work 
available to those 15th century and notably gentle sackbut tone to offer a commentary upon the nasty, brutish and long. The de- 
polyphonists who paved the way from Trevor Herbert, the eio- failure of a married couple to sign is by William Katz, the 
for Palestrina. quence of 'the sombre chansons "communicate” — this being the accompaniment a deafening and 

But Musica Reservata was able filtered through. The - only Currently modish verb behind remorseless torrent of banalities 
to capture more than the heat sacred piece, Josquin’s u In te. which every kind of inadequacy for a rock-group by Bnzt 
Imitation and sometimes rude Domine, sperari ” was certainly may lurk. The key incidents upon Alcantara whose culmination had 
humour of after-dinner music of the finest piece of the evening; which a variety of tiresome me sitting with fingers stuffed 
the early Renaissance, for Mon- hut de la 'Rue’s four part fantasies depend are the couple’s in my ears in an attempt to pro- 
day 'd programme was pleasantly chanson " Pourpeuse me suls rising, ablutions, the preparation tect my tympanum. Strangers 
designed to contrast not only de morir" was interesting, with and eating of their breakfast, lasts one and three-quarter 
■Tosqum with his obviously lesser several lines and intervals too the man's decision to get away boars, and there is no interval, 
contemporaries . (Brumel, de la strange or daring to seem true.. f r o m it all. and his return to tbe Enough said. 

Rue, Anon and company! but to GILLIAN WIDDtCOMBE bliss of bis borne, CLEMENT CRISP 


When it comes to an important decision like 
expanding or relocating a company's activities, 
everyone wants to have a say. And new rownsarc 
often considered in the appraisaLc ^^aa ig ^ fle^^ 

This is fortunate tor us 

Because, although Central 
Lancashire is the newest of Kj* 

England's new towns you won't ' 

Because it isn’t every new 
town thar can boast the largest 
area-55 square miles. , 

a population ot 240.liK.H j. « 

a workf orce of 120.000 and some of the biggest 
names in British industry. •. 

\T& already have direc thriving town centres 
witliattractive newshopping developments, 
hundreds of thousands of square feet of modem 
office buildings available, three motorways, 
electrified Inter-Gry rail services and a pom And all 
this before we got started. 

Perhaps this is why some expanding companies 
are already caking a long, hard look at Central 
Lancasliire. For we have a post char could prove to 
be the foundation for your company's future. 

Transport Managers never had 
itbetteK 

Central Lancash ire is a Transport Manager’s 
dream 

The opening of the 
Preston By-Pass in 1958 
• saw die beginning of ■ 
Britain's motorway system. 

Now the area has 
connections with the 
entire national network, 
putting even’ major 
market in the country 
within easy reach. 

The ports of Manchester and Liverpool are only 
an hour away, whilst the areas own highly efficient, 
but smaller, container port is ar Preston. 

And a company moving bulk "oods by rail will 
find the Freigb diner services excellent. 

Personnel Directors will be spoilt 
for choke: 

Central Lancashire already has the largest labour 
force of any new town. It will increase by nearly rwer 
thirds ftom 120,000 to around 200,000, as both new 
and existing companies prosper and exrand. 


And don't forget, dwellings for sale or rent will 
be provided for your incoming staff. 

And there's also a ready source of graduates from 
the Preston Pohtecluiic, and foiir nearby universities. 

Export Managers will have the world 
at their fingertips. >, 

An export manager 

who discovers lie has ro j 

lie in New York or ■ Jr j 

Brussels by the morning. 

will be tl iank fui for the Lg?* 1 ~i 7: « 1 71 »' ' T L:' TT ' 

proximity or Mane ncurcr ~ j » ■ • i « ; « \ »t. ; . 

International Airport. -|j§j j Lgg 

From here. scheduled 

services give direct ■' « ,G * ( I* i Zl 

a . s . . . ^cti pew. « • 

gilts to sixteen ernes Homcm j. : »i j«~ JH 

tliroughout Europe. and - *|III l l''e TVTj 

there mc daily flights to 

New York and Montreal. 

Finance Directors will laugh all die 
way to the bank. 

Finance Directors will be lnrcrcsrcd ro learn, that 
it lias been calculated that a company employing 100 
personnel in their London office, could save over 
£130,000 a year in rent, amply by moving ro the area. 


/Snt'iynrfFf sts • 


] I, ■ t • 1 < i • i ■ i 

i • , ■Tt i 





Rates will almost certainly cost less as well. 

And as Central Lancashire is in an Intermediate 
Area, your company could also qualify for a number 
of worthwhile grants. 

The family will never look bade. 

• It's a great place for lads 


to grow up in.Nearbv 
yqu’fi find mile upon mile 
of unspoilr rountryside- 
and the new town itself 
will be developed as a 
series of villages, each uirh 
, 4 its own amenities. 

, , '$ Otcoursevou’dlikcto. 

gs aag comp anies preper and e^jid. Wmoreabout Ccnml Unoshire. ' 

Thone or write to our Commercial 

Central L ancashre Development Corpora lio^. Cusiden Pavilion. Bamb?r Bridge. Prezlon PR 5 5AC T«l 07 72 3821 1 
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WOKI.l> I R.\ !)l M Ws 


MERICAN 


Yugoslavia 

imposes 


restrictions 


Canada seeks joint 
ventures with Japan 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, June 24. 


By Aleksandar Lebl 


CANADA IS anxious to encour- plained that Canada was persuing 
age Japanese investment in “ divers idea Lion strategy” both 
Joint ventures for the exploits in foreign and economic policy, 
turn of raw materials such as and that closer, links with. Japan 


Sim-Chem 
expects big 
Canadian 
order 


U.S. warns Turkey 
bases, treaty issues 


on 


BY PAUL LEWIS, VS. EDITOR WASHINGTON, June 24. , ^ j owluiere , 

THE FORD Administration has The Secretary of State again Urgency of his language about jjew YORK, June JM. 

reacted strongly to the Turkish called on Congress to lift the ban Middle East, which was yqlksWAGEN appears to bo 
Government’s threat of 'action on arms deliveries to Turkey, underlined privately by his pressing ahead with its ex- 

agaftut-UjS. military bases in which he said was self-defeating - d „ ^ Secretary of State .ploration of the U.S. market 

Turkey unless Congress lifts the and a threat to tb* coHectrte • . now at a point and has dispatched a team of 

embargo on arms deliveries security of the West. But by m.- We are now at a pa engllM;cre to study the techni- 

im posed as a result of the Cyprus warning Ankara against making where there must be a turn to- ^ feasibility of producing 

“■iSf- K. T» v . a three-day round of ministerial 4lr - B ?* cca ? ,6n dended.tivat he 0 f British Columbia; contem- 
Imports unfa! December 31 of tjj SCUS6 ions here. was visiting Japan as a salesman, plates an eventual agreement 

goods on lists published by the j «. - but ^ grou? Canadian j which would make the British 

Tugoslav Official Gazette will be Mr. Maceacbe in admitted Gut ministers seems to have made a company responsible for the pre- 
possible only on the basis of Canadian investment policy, very vigorous sales pitch for a parat j 0n procurement insiai- 

spectaj import licences issued "*{eh raj"™ group of high technology lation, and commissioning of the +h»“AdminisG^ion “should not lip bd in the official test) was j Chrysler plant er of sharing 

by the Federal Secretariat for *2? h 2 ml? Canadian products, including S5.000 barrels per da|-'^finery. JhirthaSTall ra6em^dS?ed Sow A Kf*t? be bSnailS intended to signify that the U-S. assembly facilities. 

sah »ja sssxrsss & s.rjr 

Dr. Kissinger, went on: “Any Yesterday, President Fora and wal j ofisraei.u«nmg»*«i spent yesterday inserting 

ally whose perception of its Dr. Kissinger met with leading President Foros. apparency Chryslert ageing Jefferson 

national interest changes, will supporters of the embargo to the none-too-easy ““S* ten Avenue plant in Detroit A 

find. us prepared to adapt or. end House of Representatives, though Israeli Prime MmisteT nmre wn ke5man for Volkswagen of 

"T Em Introducing , 50 per «mp a Di M to .bo Wholly Jo^iese foreign nUDister! I Bnder“tatermatimal£.“ He‘had roUBonohip. .No oU, without touch _ vieM^ptu^ *5 * nr ;,*f^S?, f Amoric sail that he «p*ted 

rent. deposit for all non-produc- related to supplying the Japaneee offered a somewhat reserved [ received assurances that credit 

five Investments is being domestic market. response to Mr Jlaceachen’s sales j and ECGD cover would he avail- 

discussed in the Federal parlla- However, Mr. Maceachen pitch, saying Japan could “ appro-! able on favourable terms 
ment. Its purpose is to cm* termed the contradiction date " Canada’s desire to change I There are three provisos : 
excessive Investments, which “apparent" rather than real, and its trade pattern, and that Japan [ v There was no commitment to 

have been burdening the Yugo- stressed that the real problem could buy Canadian goods if they I * bur British 'except on price 

Slav economy for some time. facing both countries was to suited the Japanese market and I and performance. Mr. Barrett 

The two moves, together with dispel the psychological bar^ were competitive. I explained he was looking for 

some earlier ones, are only the ner against investment joint Mr. Miyazawa added that there j guaranteed delivery dates — “If 
beginning of a sweeping “ house Ten tiires. might be a case for buying pro- [(hey cannot be guaranteed we 

cleaning ** which should bring . He sounded particularly cessed instead of unprocessed j S ball have to look elsewhere." 

more order and discipline Into interested in obtaining Japanese raw material from Japan, given , -y Site work would be done by . . . . . , Mn w for ana wui ouer reoaies or 

Yugoslav economy and help hel P on the development of the difficulty of finding sites in * i oca j companies, and Canadian bTR. JOHN M. TURNER, the The industrial production index 2ta biggest news content and $300 on all but three of its 

fiShtTnoJonSd chert the “fcuow-how " for tar shod e* Japar .for setting op processiug proofs “"id bl Mptoyed for Canadian Finance Minister topped fdni<Kt 7 per cent.fr™ Cuadians was an increase ofthe ££ST 


Volkswagen 

engin eers 

in U.S. 
plant study 


Financial Times Ripofttr 


By Guy da Jonqiiieres 

NEW YORK, Jane M. 


cr vt tar sands and raw materials, and would harmonise with those SIM-CHEM (Stint 
stvtKt uifokt restrirtions hopes to find ways of recooriiing objectives. . . group). has a'ccep 

have been introduced In Yugo- “apparent conflicts" between The other mam point taken i ntcnt designed t 
slavia as from last Saturday, the two countries' investment up at the ministerial talks, was principal engine 
embracing a wide .range of con- policies, so as to make such Canada’s anxiety to sell more tor for a $3 50c 
sumer goods, production ventures possible. ' manufactured goods to Japan as; R r ;»uh r.ni iipi hia 

materials and even some raw This slate* hv Ur a supplement to i« existing over- xbe letter, Issi 

rnntPH.ilc ImnAFtd rttarW Iimf. IMS. WaS SiaiOU TO-flay by Mr. EiT, h„ n khdc nn 


visit follows a 


The restrirtions should help 


No pay, prices freeze in Canada 


BY W. L LUETKEN5 


MR. JOHN M. TURNER, the The Industrial production Index Ha biggest news content for 


Meanwhile, In an unusual 
move designed to bolster its 
sales during the remainder of 
th »i! year, Chrysler has an- 
nounced that it is extending its 
current price rebate pro- 
gramme until next November 
and will offer rebates of $200 


balance of payments deficit 
Other moves will follow soon, 
and could include wage and 
price freezes, although that 
would he contrary to Yugoslav, 
economic philosophy. j 

The measures become nec ex- 


ploitation. Tne Minister ex- facilities. 


Singapore hotel 


tiie manufacture and assemblv announced that proposals for March, 1974 to March, 1975 and denne^c price o 
of those components that could statutory control over wages and the p nee i ind ex rose by 11.1 per ^ tQ jg.^ a 


of crude dll from 
a barrel— a Jevel , 


The Volkswagen of .America 
spokesman said* that the visit- 


cnxiraPiiRF r,,-,- os ‘ are ne 5otoriousl^ °in ^ restraint '"on "the part of year7 Mr. Arthur Smith head of now meets more than half the 

SINGAPORE, June -4. J BritSsh Columbia. B St 1 kl?. labour and employers, he said^ In the Coufei »®«J3oard of Canada, ^ • counttyd needs. The subsidy 


KnMMCrt : British rnlumhia Whf Mr Hogur »»» sbbmws*, m m um country H uenu. me suuaivij 

mcasnn»«!?th? mrnSfr ^ U.S. Western International Construction will start later Barrett said he believed sim his budget speech on Monday a private organisation which, m, . f support from 

Zl^havefaS^ Tht HoteLi S^P « Sibling on an this year, for completion within ch^m would brab^to^veS * *» ad bee “ "Y*lu«bta- 1974, was among the first to ** L. to 4' B^SSorttof 
STi ininmv f* kUlflS economic upturn in Singapore two years. The wing will incor- ! ^vice reauired toove-r n n,7rh fl t leaving littie • doubt that the forecast recession, is now speak- J»P°” 

£j«SSn®C within the next two yearafiudg- Ponite indoor and outdoor wdle reQU,red 10 overconie “ at ma[t er rests there for the «ng of a large cyctical expansion oil, but these have been cuL an 

dra^^ measnm * mlui 7 from its announcement of a garden effects, with a cascading * moment to come. Given that pattern, additional-tax *®“ w - “ 

drastic measures could do the 5 S2 3 m- (£4.4301.) expansion pro- indoor river and pond. The background to the Budget it had be« n widely held that Mr. -gallon will be introduced on 

li-ss^^sjs fiy* waatTi ^ rSs. orm^i in brief sssft^-ssst “ As ~-*«- 

S, e :■ 4” a™ * SinOPoS «-= existing bo ,£ . . « *■» M— ■»« — •"*«*■ ^ D ' ' SSSTtlSSJi 

although later on they mav ho “ l a ” d tourist industries. Tourist traffic by sea and air: ECGD backing * , , dudes mtoing and the. extraction 

become necessary as welL ‘ “ r ' j Sfl ?. ^ by only 10 _per cent lasti ECGD has mia ^3 a fnrth „ ~ ' 


of the various opportunities for 
assembling ears in the U.S- 
and wilt not select any particu- 
lar factory. But their recom- 
mendations are expected to 
have an important Influence on 
the Volkswagen board's 
eventual decision. 


become necessary as welL 
It is understood that a high * J? D 
level working group is prepar- "° n “l d ,? d ?. 
Ing a five year anti-inflationary 
programme which would be f °* el s 
ready by July 15, and would * h “;b 

contain recommendations for “ ectare Slte< 
** cjnatitarlve ” changes In the 
Yugoslav economic policies. 1 


ECGD bas guaranteed a further 


of bath inflatio n and recession. eia«- dirertion. .5^ST^ip£i£ ^jhich 1 ILO resolution 

_ dudes mtouig and the extraction 

: Brazil economy defended accuses Chile 

1 " - the Canadian federal- system in nENEYA. June 24. 


BY HUGH O’SHAUGHNESSY 


the Canadian teaerai system in GENEVA, June 24. 

wltieh both the ^ aj^al conference of 


at a hotel. 


,r i 5Unn , pnitinmD ^ , 1 IN A politically-charged speech and 15 per cent of the country’s W SSfraS ifSnSSte International Labour 

to Mexico. which to bound ^ have big ^ ^ Orgsnisa^ou (ILO) 

Israel S new docks repercussions In BrazB Sr. devoted to ^^ai s^nm g. companies and the 15 point passed a resolution here accns- 

, Israeli Transport Ministry bas Roberto Campos, the Brazilian *>._ i ncre asmg criticism there abatement of their federal taxes log Chile of - violating trade 

" n rt nemrArl n Cl 1 Am C*m *_ j . .. 9 v . .1 m 7*® . . . (f 1 t'Art rJ Arl fil AAIV 1 nOTI CQto TAP 


: i* ill 1 ,1 f iraasporr ministry nas noDeno Campos, me Brazilian ^ i ncrea sing criticism there^ ■ ■wlwuwil vi log uuie or -violating traae 

Developing nations bienk OUtlOOK [^PP r ^ eda£11 °io*five-yearport ambassador in London and a has been in' international- ciydes (iAtendmi m compensate for qqIqq freedoms. Voting was 
® ' \£r£™ programme. Half fonn er Finance Minister of the of Brazil's polities, said that his ***es) inlMta » 

BY DAVID EGU GENEVA. June 24. |tbe money will be spent on con- rAimirv wanted neither dlstri- placed by the 46 per cent rate ^ . 

' lamer shin docks more ihan -20 of corporate tax genera Uy appHc- against, and 106 abstentions. 


a ™ \MS ULCittEB BY DAVID EGU GENEVA. June 24. (the money will b e spent on con- mihtAn . Government. has country wanted neither distri- Placed by the 46 per cent r: 

WEST'S PYKO (WCI Group) THE United Nations Conference tloo it appears unlikely that J ter^ent Sn pS&omJ^sto.- d .“ e 5^ 

w,U undertake for £230,000 work on Trade and Development developing countries and terri- aHe installations and 15 ner s^ ctur e ag^ost charges^that it f^ness nor repression m .Ml. reS0 u rce allowance of 

on rebuilding vertical retorts fori (LWCTAD) subcommittee on tones will be able, in 1975. to! cent, for equipment replacement '.oefctnr LiJl he deductible ?n 


ESaS J i -ivafS SrJtumf 

»n Mjsspffi sssssffis report t suted° rid averas ^ per .rM ^"s'sssus S' ^tssstsA ' ^ sri %sn 

SEE* “5STSI2!? and "^, 1 , 1 .,. wsirt “siS Ms* •'«’ a. 9- .a**, &S%.’tS‘£tSS 


• The resolution urged the 
Chilean authorities to 


luiproTemVotT to“S «2LS"A“ MT.ISlS S53SM SSBSM'Jffi SEI.^W ceremony of f *5^ loT^r S^tl^A^SSJrnSlS^^-S SSSSiS&US 

billet and rod mill at Lecco until July A was told that the tries were the members^of the 1116 construction of the Sao and an interest rate of li per tax biUjOf those companies that do away with special coarts 

Italy, costing £1.5m. Baring Bros, de /ac to devaluation of thf US. Organisation of Petroleum Zx- remafSd thf nrintiSi ? aul ° unde . I J ro “, d H?}?**' S ,q £*”t a ^ ove m ° London inter; *«ploratipn hud- and spedal militeiy tribunals, 

has arranged a financial aaree- dollar has Increased the comneti- nortine Countries. Cara P os 8 “ d * at between 13 bank rate. ... ■* geta. Reatcr 

ment with ECGD support tiveness of U.S.-manufactured u Unless these countries take a „T«i«?, a An Sal • - 1 - 1 ■ -."A , l ■■■'■ 


Italy, costing £I.5m. Baring Bros, de facto deviluation of the U.S. Organisation of Petroleum Ex- remained “the urfnei&i e^nrt S aul ° Sr 

has arranged a financial wree- dollar has Increased the comneti- nortine Countries. I!”*!”? Campos said that between 13 

ment with ECGD support tiveness of U.S.-manufactured -Unless these countries take and mmi An Sal crnS 

GEC TELECOMMUNICATIONS goods. Japan also has under- spedal measures to encourage w be*n launched, "to reducp TUB aamai 7ANF 

will instal private telephone taken "a vast export campaign imports of manufactures from SSwriTand mSmSe THE ^ ANAL iONE 

exchanges worth £500.000 for the by drastically reducing export developing countries, the latter £ lpor “ e nco“«ge exports. 

Dubai State Telephone Company, prices of many products includ- have little chance to increase CyXDOrt nanuDOOk B 'B 

TSLCON GREGORY is selling ing textiles and steel. their exports significantly against British Overseas Trade Board <S^ l 

1.500 tonnes of sand each year to “There is also a real danger competition from the hard- has published the 1975 edition ■ /B W Hi 

Iran for production of sanitary that some countries will attempt pressed market-economy coun- Q f its Exnort Handbook for UK 
ceramics. to curb imports and In this srtua- tries." it declared. jLSiShJdSS ^abroad fj is 


Panama 


INTERIM STATEMENT 

ADLOBD ©KI1WI1 IRBIES 
OyiB^BBTE© . 

INTERIM ANNOUNCEMENT OF 
PROFIT AND DIVIDEND 

FOR THE 32 V W.HRS ENDED lOTH MAY 1975 

Thb results for the 32 weeks ended 10th May 1975 based on unaudited 
figures prepared for management purposes on the same basis as last year 
arc shown below, together with comparisons : — 

I 32 weeks ended 


companies trading abroad. It is 
free from Export House, 50 Lud- 
gate Hill, Loudon, EC4. or any 
regional office. 

W. German car sales 


Turnover. 


Deduct: Depreciation _____ 

Trading Profit 

Add: Investment income 

Associated companies . 


Deduct: Finance chargCR— — — — , 

Profit before taxatio n 

Deduct : Taxation (UK Corporation Tax rate 52 % 
— test year 52%) ... ■ ■ , — » 


Deduct: Minority interests _ 
Preference dividend 

Earned for Ordinary shares- 

Interim Ordinary dividend — 

Earnings per Ordinary share 


Saks sod Earnings 

A ymaii increase was achieved in the volume of beer sales, but sales of some; 
other products declined: The increase in turnover was largely the consequence of 
higher prices indudius higher excise dnties. 

The effect of increased finance charges will be less severe in the remaining 20 weeks 
of the year. Given reasonable trading conditions it is anticipated that results for, th* 

year as a whokwiU approximate to those of last yeat, 

XntmimDirid(^tm Ordinary Shares 

An interim ordinary dividend for the conent financial year ending 27th September 
1975 of 1.015 (1974—0.93) pence per share will be paid on 26th September 1975 
io those shareholders whose names are on the register on 21st July 1975, 
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BY OUR PANAMA CORRESPONDENT \ 

regional office. ARGENTINA has strengthened the canal zone will b’e returned Subsequently it was announced elects countries nominated by 

W - j Panama’s band in its efforts to to Panamanian jurisdiction. that a 212-man contingent of the regional blocs for membership 

• vxermaii car sales wresi control of the Panama The outstanding major Panamanian National Guafd was in the Security Council. The 

West German vehicle registra- Canal from the UE. by with- differences concern' the duration undergoing a three-week), U.S. strategy for obtaining the seat 
tions in May fell 15 per root drawing in favour of Panama its of the new treaty; the land and Army jungle operations course in for Panama was hatched by the 
below April to 223,351 units.' but hid for one of two Latin Ameri- water areas to remain under U.S. the canal zone. One- U.S. \resK “Contadora bloc” — Panama, 
were 6 per cent, above May. can seats in the U.N. Security control as essential to the opera- dent there wondered if “ they ( are Colombia, Costa Rica and 
1974. The five months’ total of Council. At the same time, it Son and defence of the water- training them to fight us.” . Venezuela — so-called because the 
1.02m. was 15.S per cent, higher, has solidified Latin American way, the increased economic At thie same time, -Panama con- chief executives of these four 

cfppl nlnnt - support for Panama in what- benefits to Panama, and a pro- tinues' to ttte -every available countries met in March on 
yuvuev ai.ee! (jusul observers here feel may be an vision for expanding the canal international - forum to Keep up Contadora Island, off Panama's 
Queoec government has author- impending showdown. That-jf necessary. Agreement has the pressure. Hardly a week goes Pacific coast, 
isea aiabec. a CrowTt Stqel com- showdown could be as much a already been reached on jurisdic- by without Panama raising the Argentina, which was already 

pany, to oui.d a ■ .oOm. pe.ietis- result of U.S. domestic corapli- [jon over the canal zone, canal canal issub at some international assured of enough votes to 

mg p.ant and secondary cations as of any failure on the - obtain the- Security' Councl 

concentrator at Port Cartier. part 0 r the two. countries to •' ’ •• seat, at first declined to step 

Fir^ Lake Don ore deposits agree on the future of the . •- . # • aside for Panama, but sub- 

einn-n C deTeioped at a ec,st of canal. The time tO avoid a showdown is ' sequenUy agreed to do so if an 

r . - . r For 11 years, since anti- . . Argentinian was elected to 

Loan tor 3, Korea American rioting against U.S. .running out.. replace Sr. C.alo Plaza as Secrc- 

South Korea is reported to be control 'of the canal zone cost ~ ^ _?« Or^anisa- 

negotiatins a S100m.-S200m loan 24 lives in January 1964, the two non of American States. Panama 

from Saudi Arabia to help meet nations have tiled m jotmfr- operation Md - defence, conference; Panama feels that S e 5,f aSS,*^ ° mi 2 atioa 

its payments deficit SSSSS th- trSt? a «ordin8 to Mr. Bunker, the- international pressures built wasWtwtfi atu, c r A ^ b AlifandS 

French car market whteh Se SSWSwfSS St?£SSSiiS?2L55dtt! °*“* & «»* p Th'MfSion 

Foreign cars took 19.15 per cent the 550-squaremile canal zone S ^dst uT heW - las i, monrh and Sr. 

of the French market in Januaiy “as if it were sovereign" In Xrt aS n^itlSoiwtov^ tiSS ? ^ '? n a ® lose ^ atid- 

April, against 17.95 per cent a 1967, the negotiators reached te?ySTpaSm will the^ahti-U S -^SmSSbL withdrew its 

year earlier. But. as the total **reemcnt on a Ja^t^oJ2 thfS?tiee^ SfJtog ^m the^ torSml 

market was almost 17 per cent package but it vms shelved briKades. mav make it all the more difficult . * or 


of the French market in Januaiy "as If it were sovereign, in takes effect and that netiitiations ' tor- Tmew treaty t „ ^ on * “ ose race. In mid- 

sms* 

m aft ttwasssa ssttsssrzssnss 

r??r SPSriFSS ras — — 

Ships for Pakistan . ISSnanian aAffliniatratian or may be difficult to resolve. re8t ra in Panamanians from 

, , n-- K,it obsnrvprS here believe that the 1° • Wield more Weight m another mi t brent ul-«, - c 


and two coasters S in Ce August. 1973, the U.S. that Gen. Torrljos would have particularly eviaenr in ^Panama s crisis. Politically. an outbreak 

T fc f " tic Special Ambassador. Mr. Ells- little diflfcuity in obtaining rati- skilful maneuvering to obtain would benefit the Left and 

TO>.OtaS for U.S. ■ worth Bunker, and the Paoaman- Station, to be by a nationwide tbe seat on the Security Council further weaken the Right in 

Toyota Motor Sales plans to ian Foreign Minister Sr. Juan plebiscite. However, in the U^., ®> ta Panama. Confrontation 'would 

raise ear shipments to the U:Sl Antonio Tack, have been en- where for many people the canal vf g jr“ tJ ? a ' Lap” Amenta has two further exacerbate U.S. relatione 

to between 25.000-27,000 in July gaged In a third round of nega- is an emotional issue, opposition “V^!? 13 in its “ good neighbours” tr 

from the present 23.000 monthly^ tiatlons. to giving away what is regarded Ik s f ut 5: , The tijTie w avoid a 

U.S- inventories* declined to _ . _ . .... a as a monument to U.S. inaenuity. the General Assembly show do wb is running out 

66.000 car, by May 31 from ““??* * jaooSJ ba ?ca? be ™ ^ d »S up far ~ ■■ ■ 

100.000 at end-1974. Toyota 1975 5“^ fimletarr of Stete* P^cutarJy in the Congress. 7/ ! I 

export target overall is 800.000 ™? H?n re KhSS cer signed °PP° siti o n J»* been stiffened by 

(856.000 in-1974 1, and domestic ? statement ^^^egotiSns tte loasca fo , U - S - P resti S e fo 

Worl^caraera sales’ " ' GOMPAGNIE BANCAIRE 

28.4m. last, year the Japan demanding that the U.S .« should 

BuXan-;” 1 si i - 

SaS-J 'ihrid ' ( 1 to ot * ** ««w W n» «* JSS*' 1 ®: '■ ■ 


Sodlet6 Anonyms 


giving her a 27 per 
share of world soles. 


of this year. 


snare ot worm smes. of this year. CanaL This group represents 

MfillSwe&r escorts -PH* «- amH4tin0 three more than the number 

“ . „ v.ipwiw The Statement Of Negotiating npp rtpd to hlnck ratlfiratinn hv 

Brrtish Menswear i.uild has principles lays down that a new ^ e SeMt ° r^ooition^ been 
aswd the Chinese government treaty will be negotiated, that rJiSSh?* • 
to accept a sale* mission to it will have a fixed termination * lener-wnting ram- 

Peking. or if that is not possible date instead of the 1903 treaty's !n 

a small delegation to hold ex- t^ted “in perpetuity” clause, t^encana resident in the Canal 
ploratorv talks The Guild be- and that the U.S. will continue . p a „ aw>n .* „ n i;^ 

lieves eventually there could be to operate and defend the X et at 110168 -Panama & policy 
a demand m major Chinese canal for the duration of the j vari ance. Sr. 

cities for British menswear. 1 new treaty. The statement also T ac £* d A ri ° 8 - a ra 6601 e * t60 *‘ v ® 

Tack associates ^ 5S&t^F»«SSi ™ 

Tack International ha; appoin- 0 f th e canal, that demaade d withdrawai ot all 

ted associates in Portugal, West . “ wiU msrin V more u - s - miUtary bases ,rom Panama- 
.Africa and Spain to present its share ^TSe iuEZ HoweTer ' . Gen - ,A ftrriJoa has 

training programmes. More will SSifits of the ranal £ that said that be 1 f oll3d *>« wilting to 
be appointed soon in Canada, h® 116515 can “- 8110 ™ l let the U.S. keep Its 14 bases, 

Austria and New Zealand, mak- ‘ ' ' provided Panama secures an 

ing.50 countries where Tack . pa « ,rt ^Sj3S5 equitable treaty,- -including 

management and sales training www ‘•‘t*" 1 ' jurisdiction over the daaal.sone 

courses are available. VST w/K 00- ””*• *** “ where: the bases are located. 
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OVERSEAS NEWS 


Rhodesian envoys in talks ^™ e ™ , o J. ays 
with President Kaunda new Luanda 

fighting 
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BY TONY HAWKINS 

FOR THE FIRST time since 
Rhodesia declared UM nearly 
ten years ago, a Rhodesian 
Cabinet Minister has paid an 
official visit to Zambia and held 
talks with President Kenneth 
Kaunda. 

This was confirmed tonight by 
a Rhodesian Government spokes- 
man who said that last Friday 
the Minister of Information, 
Immigration and Tourism. Mr. 
Wickus de Kock and four back- 
benchers from the ruling 
Rhodesian Front Sew to Lusaka. 
The five-man delegation met Dr. 
Kaunda, farmers, businessmen, 
senior government officials and 
some other Ministers, before re- 
turning to Salisbury on Sunday 
evening. 

“ The visit was made in the 
hope that it will assist in a 
search for a peaceful solution to 
the problems of a Rhodesian 
settlement," the official state- 
ment said. It gives no further 
details. 

This is the first time that the 
Rhodesian Government has held 
such talks with Zambia — which 
has persistently refused to recog- 
nise the illegal regime-^ince 
1965. From this viewpoint, it 
must be seen as an important 
development It is likely also 
to harden suspicions in certain 


militant African nationalist 
quarters, that the Zambian Gov- 
ernment is willing to participate 
in what the nationalists here 
would regard as a "sell out" 
with Mr. Smith and with the 
ZAPU leader, Mr. Joshua 
Nkomo is President Kaunda's 
favourite for leadership of the 
Rhodesian nationalist movement 
and in the past few weeks 
tension between Mr. Nkottto and 
other leaders of the African 
National Council has been 
growing. _ 

Meanwhile, President Dupont 
announced that the government 
is to introduce legislation next 
month indemifying the security 
forces against civil and criminal 
actions arising from anti- 
terrorist operations. Announcing 
this in his speech from the 
throne at the official opening of 
a new session of the Rhodesian 
Parliament to-day, Mr. >Dupont 
Said it was wrong that "bona 
fide actions done in the national 
interest should lead to litigation 
against those alleged to be res* 
possible." The President said it 
was. unfortunately inevitable that 
anti -terrorist activity by _ the 
security forces " sometimes 
causes injury and loss to 
civilians.” 

The move follows a number of 
actions brought by tribesmen 


SALISBURY, June 24 

against members of the security 
forces in the wake of the publi- 
cation of two " dossiers " by the 
Roman Catholic Commission of 
Justice and Peace alleging 
brutality by the security forces 
in the coarse of anti-insurgency 
operations. 

In bis address, Mr. Dupont said 
that the Rhodesian Government 
hoped to establish “ friendly con- 
tact” with the new Government 
in Mozambique which takes office 
to-morrow. Mr. Dupont's hope 
for friendly links comes at a 
time when’ there is increased 
speculation in Salisbury that the 
new Mozambique Government 
will not after all announce that 
it is closing the border with 
Rhodesia. An anoun cement not 
to close the border at this stage 
would give a boost to Sagging 
business morale. 

Meanwhile, in a statement. 
Bishop Jfuzorewa, leader of the 
African National Council, bas 
appealed to all Zimbabweans “ to 
rejoice with the people of 
Mozambique in peace while going 
about their business in a normal 
way." 

His appeal follows persistent 
rumours of industrial and other 
disturbances in Rhodesia to- 
morrow to coincide with Mozam- 
bique's independence. 


Mozambique independent to-day 
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BY JAN€ BStGEROL 

THE PORTUGUESE Sag was due 
to be lowered here at midnight 
to-night and the new national 
flag of independent Mozambique 
hoisted in its place, as over 500 
years of Portuguese rule ended 
and Frelimo took over the newly 
independent country with broad 
historic consequences for 8m. 
Moz&mbiquans and for the whole 
of southern Africa. 

Mozambique’s future president 
Samora Machel, entered the 
capital city yesterday, where he 
was given a tumultuous welcome 
by blades and -whites, at the end 
of over three weeks of a royal 
progress through the country. 

Portugal’s Prime Minister, 


LOURENCO MARQUES, June 24. 


General -Vasco Gonsalves,. headed 
a Lisbon delegation arriving here 
this afternoon for the- handover. 
Only a few Portuguese troops re- 
main in the country;, while many 
white Portuguese settlers, who 
fled the country after last Sep- 
tember’s race riots and killings, 
have already begun to return 
with hopes of finding a role in 
the new socialist Mozambique 
that Frelimo intends to build. 

Streets are decorated with the 
new Frelimo flag, an open book, 
a Soviet automatic rifle, a hoe 
and a wheel and with portraits of 
Frelimo’s leaders: Eduardo 
Mondlane, assassinated by a 
letter bomb in 1968, Madiel him- 


self, Marceilino dos Santos, to be 
appointed vice-president, and 
Josina Machel, the heroine of the 
Mozambique women’s organisa- 
tion. 

To-night the city stadium will 
be the scene for independence 
celebrations and tbe ceremonious 
changing of the bags. Early to- 
morrow morning Samora Machel 
will be sworn in as the country’s 
first President and bead of the 
Frelimo party. He is expected to 
make an important speech re- 
affirming Frelimo’s tough linei 
against the Rhodesian white 
minority regime and reiterating 1 
Frelimo s clear condemnation of | 
South Africa. 
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Hanoi renews military pressure 

BY KEVIN RAFFERTY, ASIA CORRESPONDENT 

THE EARLY HONEYMOON be- Rouge units inside Cambodia; North Vietnamese were moving 
tween North Vietnam and its and there were battles earlier from the north towards the key 
newly-Communist partners in this month between the Cam- Sala Phou Khoune road junction 
Indo-China appears to be at an bodiana and Vietnamese- Com- 100 miles from Vientiane. In 
end, and Hanoi is resorting to -munists for control of disputed addition the diplomats claimed 
tougher measures to retain its islands in the Gulf of Thailand, that two divisions of North 
influence in Cambodia ana Laos. Diplomats in Bangkok, quoted Vietnamese had recently entered 
According to Western sources, by Reuter, reported yesterday the country from the south, 
there have been several serious that major North Vietnamese Getting reliable information Is 
dashes between North Vieto* troop movements were going on difficult especially in Cambodia 
mese regular troops and Khmer inside Laos. Nine battalions of but in a broadcast this week 

Radio- Phnom Penh reported: 
-/ "We have decided absolutely to 

ft ¥ a ' ‘ a _* J A/ , defend our country, tbe mother- 

Sadat summons top aides *3dtrsp£BSr£ 

land, our sea, dur islands, oar 
CAIRO, June 24. aj r space.” 

PRESIDENT Anwar Sadat called with President Ford and Secre- The Bangkok Post reported 
a meeting of his top political and taty of State Kissinger earlier yesterday that fighting had 
■military aides to-day to consider this month.- . broken out between the Khmer 

the latest word from Washington Tbe sources said that Mr. Eilts Rouge and 2.000 men supporting 
and Jerusalem on future Middle passed on to Sadat Israeli ideas the Right-wing anti-Communist 
East peace moves, diplomatic on further peace moves and, more cause. But it is unlikely that 
sources said. specifically, a possible second- such a group could bring down 

- Participating in tbe session in stage disengagement agreement the new Government. 

Alexandria, where Mr. Sadat is with Egypt on the Sinai front. Hanoi has so far not been 
currently staying, were Vice Mr. Eilts also was believed to allowed to open an embassy in 
President Hosni MubaraK have given President Sadat Phnom Penh, and the sympa- 

Premier Mamdouh Salem, War American views emerging from tides of tbe new leaders in 

-Minister Gen. Mohamed Gamassy the Middle East policy review Cambodia appear to be more 
and Foreign Minister Ismail undertaken following Mr. Kissin- with the Chinese than with the 
Fahmi gerts failure to mediate on North Vietnamese, whom the 

The sources said the purpose Egyptian-] sraeH interim agree- Khmer Rouge are beginning to 
was to formulate a position on meat last March, the sources said, see as a threat to their mdepend- 
Israeti ideas and American con- UPI __ ence. The re-opening of old, 

elusions concerning progress to- Reuter reports from Jeru- nationalist squabbles, over con- 
ward peace conveyed to Mr, Sadat salems A Parliamentary com- trol of the Poulo Wai islands in 
by U.S. Ambassador Hermann mittee 4o-day overturned a the Gulf of Thailand seem to 

Eilts. Mr. Eilts met President recent decision to boost the have increased the old antipa- 

Sadat for one hour yesterday, country’s defence budget by thies- The Vietnamese moved in 
less than 24 hours after the Israeli £500m. (about £35m. and seized the islands, which 
'ambassador had returned -from sterling). The effect- of to-day’s are greatly valued because they 
Washington, where he was vote was to restore the original command the offshore areas 
■briefed on the outcome of defence budget of Israeli £22bn_ thought to be rich in oil.. 

Troop movements within Laos 
are also puzzling, unless part of 
- a Moscow-Peking struggle within 
the Communist camp . or of a no- 
nonsense line from Hanoi. Only 
last weekt be Pathet Lao radio 
■declared that the main struggle 
BY IHSAN HI JAZZ BEIRUT, June 24. against the Vientiane side had 

FIRING broke out again to-day were not involved in to-day’s . winnins this struggle, 

in two suburbs of this Lebanese tension, and that the .shooting n^pekine members of the 
capital after a lull of two weeks, was between Phalangists and p a thetLan annear to have -come 
Sporadic shooting In the Chiyah armed members of rival groups +„ f 0re xbe Bangkok diplo- 
and Ain A1 Rummaneh suburbs in the two districts. . Saff £»{ £« foS* move- 

was still continuing tins after; The tension erupted last night Sents^y the North Vietnamese 
noon while security forces and over a personal dispute after two are nar f 0 < attempt by the 
joint patrols of Lebanese Army Iraqi nationals^were beaten up... Ptt >M oscov , group in the Pathet 
and Palestinian guerilla reportedly by Phalangists, after ^ the ascendancy, 

personnel were trying to check they tried to pick up a girl at 

the deterioration of ’• the Ain A1 Rumxnaneh. One of — ■ — * 

situation. them was so badly hurt that he 

These two neighbourhoods had to be taken Uj hospital, A iictrallQTt 
were trouble spots during the Press reports said. X*. 14. a 11 ewa-u 

clashes in April and last month The outbreak of firing over a . . t>*ii 

betiveen Palestinian Commandos personal incident indicates how CIICFSY 15111 
and members of the Right-wing combustible the situation here 

Phalangist Party. Palestinian remains. This is blamed mlad invalid 
sources said the commandos primarily oh the continuation of JL.UlcU 1x1 V AllU 

the political crisis which has _ 

prevented the formation of ..a . ' GANBFRRA. June *.4. 

new Cabinet trader Premier- THE HIGH COURT of Australia 
designate Rashid KaramL It is *°-day ruled ^tiiat legislation 
now four weeks since Mr. establishing the Governments 
Kara mi was asked by President controrerskd ^Petroleum and 
Suleiman Franjieh to put a Minerals Authority wm invalid. 
Government together. Demands 

and connter demands by' Leftists held that the BUI J»d “jet 

and Phalangists are the 'cause of ^f^tationa! procedures for 
the delar. presentation to the Senate 

before it was passed by the first 
joint sitting of the two houses 
of the Australian Parliament! 
last July. 

The Minister for Minerals and- 
Enery. Mr- Rez Connor, immedi- 
ately announced that , the 
Government would reintroduce 
the legislation as soon as 
possible after Parliament re- 
sumes on August -19 for the 
Budget session. • 

In tbe meantime, the author- 
ity’s operations were being con- 
ducted on an almost business- 
as-usnal basis through a com- 
pany incorporated in Canberra 
four months ago. Petroleum and 
Minerals Company of Australia. 


Israeli Premier Rabin's talks (about £1.5bn sterling). 

New violence in Beirut 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Leading book Mbllshcr necks maun- 
fcripi* of *fl types:' fiction, non-fiction, 
noetry, sebotarty and religions wn*S 
New ambers welcomed. Scad 
lor tree booklet. Pita, Vantage X 
518 W. 31 Su New Voik iftML 



LISBON, June 24 
SHOOTING AND mortar fire 
broke in Luanda, the capital of 
Angola, yesterday — the first 
flare-up of violence there 
since three rival liberation 
groups agreed last Saturday to 
end ail hostilities. 

In a statement released here 
to-day. (he Portuguese High 
Commissioner in Angola, 
General Antonio Silva Cardoso, 
accused two of the movements 
of violating the week-end agree- 
ment by delaying the release of 
their prisoners and carrying 
out further illegal arrests. 

Tbe general said armed 
bands were roaming Luanda, 
some of them wearing. uniforms 
of the liberation movements 
M because of the fear this 
arouses In the population.” 
Soldiers belonging to the 
liberation movement; had been 
involved in unspecified actions 
against civilians and rival 
troops, the general said, and he 
warned that a wave of terrorist 
actions 'might soon be launched 
in Angolan cities following the 
appearance of booby-trap 
bombs. 

General Silva Cardoso said 
that. “ in particular, " the 
Marxist Popular Movement for 
the Liberation of Angola 
(ATPLAl and the Zaire-based 
National Front for the Libera- 
tion of Angola (FNIiA) had 
increased the population's feel- 
ings of insecurity by con- 
tinuing illegal arrests. 

He did not say who was 
Involved in yesterday's fight-, 
lag, . which broke out in 
Luanda’s black -slums, but the 
only movement which escaped 
mention in to-day's statement 
was the National Union for the 
Total Independence of Angola 
(UNITA). 

A meeting in Kenya between 
representatives of the rival 
movements last week — follow- 
ing several waves of fighting 
.that left over 1,000 dead-—pro- 
duced the agreement to end all 
violence and a pledge to work 
together for unity. 

Reuter 


EGYPT 


Economics of war and peace 


BY MICHAEL TIN GAY 


THE ROLLER coaster of 
Egyptian indebtedness is gaining 
momentum without any apparent 
benefits- Too large an amount 
of tbe borrowing was to pay for 
consumption. What makes 
matters worse is that tbe debt is 
a hydra, some of whose heads 
are buried in the sand: the 
military debt, for example, is an 
unknown quantity, the exact 
nature of which is a military 
secret! but also one adjustable to 
political circumstance. " It is 
generally reckoned to be the 
equivalent of $Sbn.-$I0bn. 

Managers of tbe Egyptian 
economy not only have to service 
the debts and finance consump- 
tion for SSra- people, but they 
also try to do so while about 25 
per cent, of GNP is channelled 
into military areas over which 
they have no control. Since 1957 
the proportion of GNP spent on 
the armed forces has risen from 
9 per cent to 25 per cent. 

Egypt’s total indebtedness to 
the . West (including short-term 
borrowing) is estimated to be 
about S3bn„ while East bloc 
loans for civilian projects are 
known to have amounted to some 
$9O0m. at the end of 1973. The 
Western debts were rescheduled 
by agreement after the October 
War of 1973. The Egyptians 
have been pressing the Soviet 
Union to declare a 10-year 
moratorium on all debts, some- 
thing which Moscow- has reso- 
lutely resisted. This debt is 
largely paid in exports of cotton, 
reducing tbe bard currency earn- 
ing capacity of the country. 


Parallel 


Dr. Zaki Shafei, Egypt’s 
Economics Minister , has ex- 
plained that “ payment la a 
matter of priorities and we must 
look first to our short-term com- 
mitments." -Short-term Egypt 
owes more than £E900m. (£965m. 
at the official rate of exchange, 
but £620m. at the more realistic 
parallel" or tourist rate and- 
roughly £560m. on the black 
market) in external commercial- 
debts, mainly three- to six-month 


banking facilities but extending 
up to IS months in some cases. 
Dr. Shafei adamantly denied re- 
ports circulating in Cairo that 
Egypt is overdue to the tune of 
£E75m. on bank-to-bank arrange- 
ments and that the total sum 
-overdue ou these and on sup- 
plier credits is £E95zn. But he 
did admit that it was three 
months behind with supplier 
credits and one month with back- 
to-banfc loans. 

Egypt is currently trying to 
pay £E75m. per month to service 
these facilities— hence the reg- 
ular trips to various oil-rich 
neighbours for casb. In March 
Iran came forth with SEl'JOni. 
and In April Kuwait provided 
fElOOm. The current account de- 
ficit last year was £E527m., more 
than twice tbe 1973 figure. Many 
economists here have voiced 
privately their worries about 
increasing dependence on capital 
inflows to straighten the books. 
They are optimistic, however. 
that tbe 1975 current account 
will ease because of receipts 
from the Suez Canal, increased 
tourist revenue, and the general 
fall in commodity prices which 
make up much of the import 
bill. Other observers believe 
that optimism would be more in 
place for 197$ than for the cur- 
rent year. 

"The payments deficit is not 
so important,” claims the 
recently appointed Minister of 
Finance, Dr. Abu Ismail, who 
refuses to look on the gloomy 
side, alluding to massive finan- 
cial support which is expected 
within six weeks. “ If the picture 
were as bad as you say you 
would not find me as relaxed as 
I am,” he said {& a recent 
interview. Observers believe that 
Dr. Ismail's optimism stems 
from a commitment by Kuwait to 
provide £E500m. on conces- 
sionary terms to ease the 
colossal short-term debt servic- 
ing until the end of 1975. The 
money will be paid in four or 
five instalments before the end 
of July, according to well- 
informed sources in Cairo who 
say that more help is on the way 
from Arab’ States. This will 


enable Egypt to pay overdue 
instalments and cover short-term 
debts, but it is clearly no more 
than another commitment which 
will itself have to be repaid. 
Beyond that there is talk, which 
may contain a large element of 
wishfnl thinking, that up to $2bn. 
may be obtained. However, a 
figure of that order was being 

mentioned at the time of the 
Salzburg meeting between Presi- 
dent- Ford and President Sadat 
as the size of the "Marshall 
Plan " type aid package proposed 
by the U.S. 

The new Cabinet is re- 
examining economic priorities 
which will place renewed 
emphasis on agriculture and 
less on reconstruction according 
to Dr. Ismail. The area given 
to wheat will rise 30 per ccnL 
this year and there will be more 
rice cultivation, it is learned 
here from reliable sources. The 
area under cotton will be re- 
duced by 20 per cent and. 
reflecting this change. Egypt 
signed two weeks ago a S6m. 
deal with China to import short 
staple cotton and textiles. 

Egypt is running two races, 
the race to pay for consumption 
and that of port war reconstruc- 
tion which is linked to Egypt's 
open-door policy. The last 
Administration claimed to have 
obtained investment commit- 
ments of S3.2bn. including $6S6m. 
from Saudi Arabia. S25Sm. from 
the United Arab Emirates, 
S5S0m. from Iran and $40m. from 
Qatar, as well as sources like tbe 
U.S. and Japan, for joint ven- 
tures in industry, banking, tour- 
ism, and to a very limited 
extent infrastructure. The re- 
construction programme bas 
already transformed the face of 
Suez and lsmailia and even of 
badly damaged Port Said which 
are suddenly coming back to life 
folio wing the reopening of tbe 
Canal. 


Ventures 


But tbe real reconstruction— 
of factories and industries for 
export and for import — substitu- 
tion and infrastructure — is still 


delayed. Joint ventures await 
their feasibility studies and will 
not contribute much to economic 
activity and export earnings for 
some years. It is difficult to 
escape the impression that the 
big investors are delaying the 
last steps toward participation in 
the Egyptian economy until 
Egypt's debt position is clarified 
—and also, presumably, until the 
prospects for a lasting peace set- 
tlement are clearer. 

But the arrival of huge Bums 
of money lent on medium re- 
payment terms does not obviate 
the basic problem. Money to 
settle short-term debts will only 
enable Egypt for a period to 
run in order to stand Still. 
Worse, tbe danger is that, with 
the immediate dis- 

comfiture relieved, it will give 
way to pressure^ for increased 
consumption — -which could be 
followed by further borrowing. 

If Arab money flowing into 
Egypt is not husbanded with 
greater care than the A loans 
of the past 12 months, money 
expected from Kuwait and 
other Arab countries could 
become ns unproductive as 
the monthly trips this year tn 
the Gulf to keep the Western 
short-term creditors from the 
door. The fear is that Egypt 
could return after six months nr 
;< year to a state affairs like 
that of to-dav where the only 
obligation met punctiliously 
appears to he the $16m. a 
monlb which pays for imports 
of Australian wheat. This vital 
commodity does not leave Mel- 
bourne until 35 per cent, of the 
shipment cost is paid. Non- 
deli very in Egypt would in the 
words of one diplomat "bring 
rioters to the streets and 
threaten the regime.” 

Egypt Is in the throes of a 
heated debate about haw best 
to use available foreign ex- 
change. The implications reach 
further than the ability to feed 
the Egyptian masses and reach 
the economic take-off point. Last 
year President Sadat admitted, 
after all. that the bankrupt state 
of tbe economy was one of the 
factors leading to the decision to 
go to war in 1973. 


The efficiency of the electrical route 


Electricity is energy m a highly 
refined form -ideal for many industrial 
purposes.Butatfir5tglance,after 
looking only at the conversion 
efficiency of electrical generation, it 
may appear to be in the best interests 
of fuel economy for industry to use 
fossil fuel rather than electricity 
wherever possible 

But it is total efficiency from 
fuel source to final utilisation which 
must be compared. Electricity is highly 
efficient and controllable at the point 
of use and the total electrical route 
often uses less fuel than fuelled 
alternatives, making it ideal for many 
industrial processes. • 


the electrical alternative is dean, 
inexpensive to install, controllable^ 
and maintains its original performance 
without deterioration. 

A further example is the use of 
induction heating for surface hardening. 
Thisprocess can be so efficient 
that it uses no more electricity than . 
the electrical auxiliaries of afuel-fired 
furnace designed to do the same job. 
Electric induction heating is one of 
the most efficient industrial heating 
processes available because heat is 
generated within the metal and is 
only applied where it is needed. 



Steam coib are still widely used 



the age and condition of fuel-fired 
boilers and pipes, and how quickly 
they caii be brought to the correct 
temperatures When all losses are 
taken into account it is not uncommon 
for overall efficiendes to be below 
.20%, particularly for older plant 
With electric immersion heaters the ' 
only losses occur during generation 
and distribution, and so overall 
effidency is hignec There is certai nly 
no reason for ruling out electricity on 
any supposed ineffidency basis. And 


Even battery electric trucks' use 
less eneigy than their fuelled 
equivalents-Typical overall effidency 
for an electric truck is about 20%, 
whereas an alternative r.c engined 
truck, used under practical start-stop 
conditions, has an effidency of about 

"t An Anon it r > f « a n 
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competitive-and they have the extra 
benefits of clean, silent operation. 

These examples serve to 
demonstrate the effidency of the 
electrical route. 


Electricity does the nation a power of good 

The Electricity Council, England and Wales. 
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Carli quits as Italian Bank Governor 


BY ANTHONY ROBINSON 


ROSIE, June 24. 


SIG. GUIDO CARLI. Governor 
of the Baok of Italy, formally 
presented his resignation to 
Prime Minister AJdo Morn to- 
day, proposing as his successor 
the Bank's Director-General, 
63-year-old Sig. Paolo Baffi. 

Sig. Carli, who has been 
Governor for 15 years, was 
accompanied to the Cabinet 
Office by Txasury Minister 
Emilio Colombo. After the 
hour-long meeting the Prime 


Minister’s Office issued a state- 
ment that said both the Prime 
Minister and Sig. Colombo had 
asked Sig. Carli to remain. 

However. Bank of Italy 
sources said that Sig. Carli 
would stay only long enough 
for the formal nomination of 
his successor. 

To-day's news was received 
calmly, both on the foreign 
exchange market and on the 
Bourse, where share prices 


steadied to-day after the heavy 
losses in the aftermath of the 
sweeping Left-wing gains in 
last week's regional elections. 

The trade-weighted lire de- 
valuation index actually im- 
proved marginally, to 20.83 
from 20.35. without any help 
from the Central Bank, while 
the parallel, or “ black 
market" rate firmed to 645 lire 
against the dollar from 665 
yesterday, . 


Sig. Carli’s resignation had 
been impending for some time. 
At the end of .May he told the 
annual meeting of the Bank of 
Italy that be bad first proposed 
his resignation back in 1970 
and bad repeated it on other 
occasions. Only the proximity 
of the regional elections bad 
stopped Sig. Carli from insist- 
ing on his resignation after the 
Central Bank meeting. 


Law, order 
crisis looms 
for Turkey 
coalition 


Cautious EEC reaction to 
Greek hid for membership 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


LUXEMBOURG. June 24. 


The man who saved the lira 


BY ANTHONY ROBINSON, ROME, June 24 


IRONICALLY, there could be no 
finer tribute to Sig. Guido Carli’s 
value as Governor of the Bank 
of Italy than the fact, that the 
lira has come virtually unscathed 
through two events which the 
conventional wisdom has long 
considered the signal for a 
massive run on the currency: 
A sweeping Communist electoral 
advance, and confirmation of 
Sig. Carli’s own resignation from 
the post he has held for nearly 
15 years. 

To-day, accompanied by 
Treasury Minister Emilio 
Colombo. Sig. Carli called on 
Prime Minister Aldo Moro at 
the Cabinet Office in Palazzo 
Chigi finally to dispel any linger- 
ing doubts that he intends to 
resign. 

The doubts had arisen becanse 
he revealed at the annual meet- 
ing of the Bank of Italy on May 
31 last that he bad first notified 
the then Treasury Minister of 
his intention to resign as long 
ago as 1970 and had subsequently 
repeated his offer several times. 
Five hours later Sig. Colombo 
in the name of the Government, 
asked him to stay at his posL 
Silence then reigned until last 
night when Sig. Carli made 
known that he had merely waited 
until the regional elections were 
over before repeating his resig- 
nation in separate letters to the 
President of the Republic, the 
Prime Minister and the Treasury 
Minister. 

So Sig. Carli is about to resign, 
and he has let it be known that 
his choice for the succession is 
that of 63-year-old Paolo Baffi. 
the current Director-General of 
the Bank of Italy. 

Sig. Carli's choice of Sig. Baffi 
is significant It reflects a grow- 
ing consensus of opinion in both 
financial and political circles that 
the independence of the Bank 
of Italy should be maintained and 
not be compromised by the 
appointment of a man from the 
wider banking world outside 


of the State-controlled Banco di 
Roma, was mooted for the post. 
That aroused fierce opposition 
from the Republican and Com- 
munist Parties in particular to 
what looked like the possible 
entry of a man linked with 
elements of the Christian Demo- 
crat Party into one of the few 
Italian institutions which bad 
managed to keep at bay the 
political patronage system. 


In spite of this, however, the 
preservation of the Bank of Italy 
as an efficient, independent insti- 
tution is widely recognised to be 
one of Sig. Cacti’s principal 
achievements. But It has been 
an increasingly difficult position 
to maintain in the face of a pro- 
gressive deterioration in the 
quality of Italian institutions 
as the Christian Demcrrat- 
dominated centre-left coalition 


macro-economic policy available. 
Running a complex economy 


on monetary policy alone has 
been likened by Sig. Carli to 
“ driving a car with only a brake 
and an accelerator.” Given the 
nature of the vehicle. Sig. Carli 
and the highly qualified team be 
has built up at the Bank of Italy 
have done an excellent job. But 
restoring confidence in the lire 
has been achieved at tbe cost of 
a massive domestic recession 
which has clearly underlined 
both tbe limits and disadvan- 
tages of running the Italian 
economy in this way. It has 
increased the demand for M a 
new way of running the eco- 
nomy" which is one of the 
underlying causes behind tbe 
Left-wing advance and Christian 
Democrat decline in the recent 
elections. 

Sig. Carli has been one of the 
clearest and most consistant 
critics of this tendency to burden 
the Central Bank with tasks 
which are the proper responsi- 
bility of others. His resigna- 
tion, made morally possible by 
tbe recovery of confidence in 
the lire, can be seen therefore 
as the long-meditated gesture of 
a man who feels that he has done 
all, if not more, than could be 
reasonably asked of a central 
bank governor, while clearly in- 
ferring that the burden of his 
successor must be lightened by 
tbe rapid creation of the kind of 
fiscal and economic instruments i 
which flank monetary policy in 1 
most other advanced economies. 

At 61 years of age, Sig. Carli 
is far from a spent force both 
physically and intellectually. He 
is one of a very small number 
of Italians who enjoys high 
esteem and respect inter- 
nationally. His unprecedently 
wide and deep experience of the 
Italian economy, his grasp of 
monetary theory and interna- 
tional financial and economic 
affairs make him a natural can- 
didate for a position at the head 
of an international body or as a 
top level consultant After 15 
years of running the Bank of 
Italy he would clearly welcome 
new challenges. 



The preservation of the 
Bank of Italy as an 
efficient, independent 
institution is "widely 
recognised to be one of 
Sig. Carli's principal 
achievements. 


where political appointments 
have become the order of the 


have become the order of the 
day during the last decade. A 
year ago. for example. Sig. 
Ferdinando Ventrislia. chairman 


Inevitably, however, Sig. Carli 
has not been able to avoid in- 
volvement in many .of tbe most 
delicate politico-economic situa- 
tions. He held, for example, the 
casting vote which confirmed Sig. 
Eugenio Cefis as chairman of 
Montedison in 1972 and also 
played a key and controversial 
role in the Sindona rescue opera- 
tion. 

This last cost the Italian tax- 
payer an estimated S250m. :n 
order to maintain international 
confidence in the ability of the 
Italian banking system as a 
whole to honour its debts. For 
this Sig. Carli encountered bitter 
criticism for his involvement in 
a “ regime scandal *’ which 
obviously left its mark on him. 


governments have latterly coin- 
cided with a decline in the 
quality of government. This has 
been particularly evident in the 
economic field and has left the 
Central Bank to assume a whole 
series of responsibilities which 
far exceed the normally recog- 
nised functions of such an insti- 
tution. 

The inability to create effective 
economic planning instruments 
or even a moderately efficient 
fiscal system, not to mention a 
modern capital market or an 
efficient system of budgetary 
control over central and local 
government expenditure, has 
meant that the Italian Centra] 
Bank has become practically tbe 
only effective Instrument of 


ANKARA, June 24. 
FEARS THAT Prime Minister 
Suleyman Demirel’s right- 
wing coalition government may 
not be able - to maintain law 
and order in Turkey have been 
heightened by clashes between 
Social Democrats and right- 
wing religious and racist fana- 
tics which left two people 
killed and over 208 people 
wounded or arrested. 

I A major dash, lasting well 
I over 12 hours, occurred yester- 
day In Dlyarbaklr, the biggest 
: city In eastern Turkey whose 
population Is predominantly of 
! Kurdish ‘origin. It ‘started 
when the so-called commandos 
of the Nationalist Action Party 
fNAP), neo-Fas cists Ted by 
former CoL Alparslan Turkes, 
hoisted /their flag over tbe 
medieval Dlyarbakir Castle' 

Members of Buient Ecevit’s 
.Social Democratic Republican 
People’s Party . (RPP) pulled 
the flag down and burnt it, 
replacing it with their own 
flag. Tanks and army units 
had to be called in to suppress 
the ensuing street fighting in 
which dubs, stones, pistols and* 
explosives were used. Two 
people, induding an army 
private, were killed, and over 
100 people were wounded or 
arrested. 

Today, university students 
in Ankara shot and wounded 
six policemen, two of them 
gravely,- when they took into 
custody several students dis- 
tributing leaflets. Last week 
the commandos attacked and 
disrupted a rally led by Mr. 
Ecevit in a small Anatolian 
town. 

Mr. Ecevit said that the 
Government must either 
govern or resign. “No state, 
however strong it may be, 
can . survive In ■ tfie face of 
anarchy, aggression and brute 
force allowed by Its own 
government," he said in a 
heated speech. “No people 
with self-respect, however 
much patience it may have, 
can tolerate so much pressure 
and brute force.” 

David Buchan adds: Britain 
should ban arms sales to Tur- 
key immediately, Mr. George 
Mavras, leader of the Greek 
opposition and head of the 
Central Union New Forces 
grouu told the Royal Institute 
of International Affairs in 
London yesterday. “As a 
guarantor of tbe independence 
and sovereignty of Cyprus,” 
Britain had even more of a 
duty to take such action than 
the United States, where tbe 
Congressional ban on arms 
sales to Turkey Is still In force. 


THE NINE EEC Foreign 
Ministers to-day reacted 
cautiously to Greece's request 
for full Common Market mem- 
bership officially tabled h 
Brussels earlier this month. The 
Ministers decided simply to 
“take note” of the application 
from Athens, rather than give it- 
an official welcome^ and set na 
time limit for the advisory 
report that must now. be drawn 
up by tbe Brussels Commission. 

Informally, however. Dr. 
Garret FitzGerald, Irish Foreign 
Minister and Council President, 
may take a slightly more forth-* 
coming line when ‘he visits 
Greece to-morrow for a meeting 
of the EEC-Greece Parlia- 
mentary Association. The EEC’s 
“ big four " — Germany, France, 
Britain and Italy — all wanted the 
Nine to’ give a more positive 
welcome to the Greek request 
to-day. 

Ireland, however, is far from 
enthusiastic over the prospect 
of another country joining the 
queue for cash from Community 
funds. and the Benelux 
countries are also concerned- 
that Greek membership might 
lead to a dilution of the present 
nine-nation Community. Dr. 
FitzGerald to-day pointed out 
that the then Six had not 
officially welcomed . the original . 
membership applications from 


Britain. Ireland and Denmark. 

It Is already clear that Greece 
faces a long haul before achiev- 
ing full membership, which was 
originally not envisaged until 
the- 1980s under the' country’s 
1962 Association agreement with 
the Community. However enthu- 
siastic the “big four" may want 
’ to appear outwardly, none of the 
Nine are likely to be in any reel 
hurry to start new enlargement 
negotiations. 

'Following to-day’s discussions, 
the Ministers are also to take 
steps to re- assure Turkey, which 
ha# alreadv expressed consider- 
able concern at the prospect of 
Greek . membership • giving 

Athens the right of veto over any 
-future Turkish entry bid. The 
Nine are to tell Ankara that the 
Greek move will not lead to any 
economic or political disadvan- 
tages for Turkey. 

Meanwhile, Mr. John Cbristo- 
phidis. the Cypriot Foreign 
Minister, said that his Govern- 
ment would support both Greek 
and Turkish EEC membership if 
the two countries fulfilled the 
requirements for entry. He was 
speaking at a Press conference 
here affer a meeting of the EEC- 
■ Cyprus Association Council, at 
which he strongly complained at 
.continuing imports by some EEC 
countries of citrus fruits from 


the Turkish-occupied part of the 
island. 

Mr. Christopbidis said that 
most of the country's orchards, 
80 per cent, of which are in 
the Turkish-controlled zone, had 
been taken over from their 
Greek Cypriot owners. Exports 
of tbe fruit by the Turkish 
authorities, some of which was 
shipped as being of Turkish 
origin, was “ unfair " and against 
international 12 W, he claimed. 

He was hopeful, nevertheless, 
that the Community would ia 
general respond positively to the 
island's needs. *' conscious of the 
serious social, economic and 
political repercussions of tie 
present state of affairs.” Cyprus 
has for some time been seeking 
improved access for its agricul- 
tural exports and provisions for 
financial aid under its assoeia- 
tion agreement with the Com- 
munity. 

Meanwhile, Dr. FitzGerald 
told a Press conference that the 
Community should take early 
steps to grant economic aid to 
Portugal and should support 
proposals by the Brussels Com- 
mission. The Commission is 
informally suggesting that the 
Nine should offer Lisbon S400m. 
worth of immediate aid. but tbe 
national governments are un- 
likely to agree to such a figure. 


July security summit unlikely 


BY OUR OWN CORRESPONDENT 


GENEVA, June 24. 


DELEGATES at the European 
Security Conference generally 
agreed to-day that a summit 
meeting in Helsinki at the end 
of July is now extremely 
unlikely. As one leading diplomat 
said: “ We are moving more and 
more towards October.” 

It had been hoped that the 
EEC Foreign Ministers meeting' 
in Luxembourg would be able to 
give the 'Community delegation 
in Geneva authority to set' a 
summit signing date this Thurs- 
day. But this depended on com- 
pletion of the section on human 
relations, and last-minute com- 
plications to-day made this im- 
possible before Friday of next 
week. 

Further, there is still no sign 
of agreement on prior notifica-. 
tion of military manoeuvres 
which Western countries require 
v '“ r *re agreeing to a summit 
date. 

Finland requires four weeks to 
make tbe necessary security and . 
logistical arrangements for the 
35-nation summit. Thus, the July. 
23 proposal made by . Soviet 


leader Leonid Brezhnev to-day 
became impossible. The Finns 
fliemselves have suggested July 
28, which would imply com- 
pletion of all basic issues 
next Monday— again extremely 
unlikely according ts many 
delegates. 

• The idea expressed last week 
by French President Valery 
discard dEstaiog to hold the 


summit in early September is 
also ruled out by the Finn.-, 
who will at that time be in the 
middle of an election campaign. 

Meanwhile, the Co-ordinating 
Committee, which is respnnrihi* 
for setting the summit date, will 
meet as scheduled on Thursday. 
But officials said a further meet- 
ing will probably now he hold 
next week. 


Strauss charms the CDU 


BY JONATHAN CARR 


MANNHEIM. June 24. 


WITH AN ATTACK on the 
policies of the West German 
coalition and a pledge of support 
in' a united attempt to - over- 
throw Chancellor Helmut 
Schmidt, the ebullient Bavarian 
leader. Herr Franz-Josef Strauss, 
to-day won over an initially-cool 
congress of. his political allies. 

Applause for Herr Strauss was 
lukewarm when fie mounted the 
rostrum here to address dele- 


gates to the Congress of the 
Christian Democratic Union 
(CDU) — the party with which his 
own Bavarian CSU is allied. Bur 
with a briskly-delivered speech 
on the Government’s alleced 
failings, mixinq irony and fury 
in about equal measure, and with 
some elaborate bouquets for the 
CDU leader. Dr. Helmut KohL 
Herr Strauss finally raised a 
warm response and even a few 
tears. 



... and in the future 


Group sales increased by 32.4% and 
amounted in 1974 to SKr 5,536 million. 
Operating result after depreciation 
increased by 41 .3% to SKr 556.2 million. 
Profit per share was SKr 17.45 as 
against 14.05 for 1973. The number To’f 
operating companies within the Group 
in 42 countries, totalled 208 at the end 
of the year. The average number of 
employees in 1974 amounted to 63,531, 
of whom 23,048 were in Sweden. 
Corresponding figures for 1973 were 


51,126 and 22,240 respectively. In, July 
1974, Electrolux acquired 92.1% of 
the shares in National Union Electric 
Corporation (NUE) — one of the 
leading vacuum cleaner manufacturers 
in the U.S.A.— for US S52.9 million. 








the product programme, means 
that risks are more widely spread. 
It would be unlikely that several 
main product groups would be 
subject to stagnation or sustain 
a decline in sales at the same time 
on all markets of importance. 


1974 


1973 




Facit 

Sales 

SKr million 

Office machines 

588 

Data products 

146 

Other products 

160 


894 

Commercial cleaning 

238 

Electrolux 

Cleaning & maintenance 
machines 

1,005 

Refrigerators, freezers, 
cookers, etc. 

1,524 

Catering, hospital and 
industrial equipment 

201 » 

1 -Steel shelving & materials 

handling installations 

100 

Miscellaneous products 

220 


"3,050 

TOTAL 

4.182 


National Union Electric 
Corporation (NUE) 

Sales, 

SKr million 

619 

Facit 

Office machines 

576 

Data products 

204 

Other products 

200 


980 

Commercial cleaning 

382 

✓ 


Electrolux ft'aseator commercial 
washing machines. 


NUE opens up 
new markets 



Electrolux 

Cleaning &. maintenance 
machines 

Refrigerators, freezers, 
cookers, etc. 

Catering, hospital and 
industrial equipment 
Steel shelving & 
materials handling 
installations 

Miscellaneous products 


1,703 


. - A new positive factor of 
importance to the Group is the 
subsidiary company National 
Union Electric Corporation 
(NUE), U.S.A., which was 
acquired in 1974. This company 
which chiefly markets locally 
produced domestic cleaners and 
air conditioners, and which is 
well established on the North'*- 
American market, has a nation- 
wide sales organisation which is 
ideally suited for marketing 
other Electrolux products as 
well; • 
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Electrolux refrigerator Automatic 54. 


Outlook for 1975 
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Hectrolux vacuum cleaner Twin 504 Super.- 


I ■. 


3,555 
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Continuing 

investment in the 

oil-producing 

countries 


Tacit 1840 — A compact electric typewriter. 


Wider distribution 
of risks 


TOTAL 


5,536 


The acquisition of NUE has 
extended the geographical 
coverage of the Electrolux 
Group. This, combined with a 
high degree of diversification of 


Electrolux will pursue its .. 
investments in the oil-producing, 
countries in which rapid 
economic expansion can be 
anticipated. At the same time, • • 
efforts will be made to further 
strengthen the market position 
of Electrolux in other countries 
where Electrolux is represented, 
induding the Eastern European, 
States. 


Present economic 
conditions throughout the 
world make it difficult to 

forecast growth in 1975 in 

absolute or relative terms, but a 
continued increase in Group 
Sales and profitability is 
expected. 

As in previous years, ' 
expansion is expected to take 
place within the framework of 
the existing Group companies, 
through commitments to joint 
ventures or the floating of new 
subsidiary companies, and 
through the acquisition of 
outside companies or of 
interests in such companies. 


HI Electrolux 


Aktiebolaget Electrolux, 
Stockholm, Sweden. 
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‘No fundamental changes 

l 

after Franco,’ says Arias 


MADRID. June 24. 


THE SOVIET UNION AND THE THIRD WORLD 


Little aid on tough terms 


' BY PAVID LASCELLES. EAST EUROPE CORRESPONDENT 


THE SPANISH Premier. t Seftor 
Carlos Arias Navarro, said to-day 
that Spain was facing the transi- 
tion from General Franco to 
Prince Joan Carlos but warned 
that this would mean no funda- 
mental change in the regime. 

H Spain and the regime are not 
being liquidated,” Sefior Arias 
said in a speech before the 


Cortes (Parliament). “The 
regime has bath the' will and the 
capacity to remain - - - 
•* We proclaim our intention to 
maintain intact our heritage. We 
proclaim this not only for our- 
selves, but before the whole 
country, before the new genera- 
tions and before world opinion 
which seems to watch events in 
Spain with an expectation which 


Mitterrand tries to 
cool Republics row 


BY ROBERT MAUTHNER 

FRENCH Socialist leader Fran- 
cois Mitterrand to-day tried to 
pour cold water on the French 
Left's latest tow. which was 
sparked off by the publication 
in a French newspaper of a 
document, purportedly Soviet, 
that advised Western Com- 
munist parties on how to 
ferment subversion. 

Sp eakin g at a iuncheon of the 
Anglo-American Press Associa- 
tion. M. Mitterrand, without 
fully' committing himself, 
strongly implied, that the docu- 
ment was a fake, an opinion 
shared by the majority of French 
and foreign observers. 

The document was included in 
a special edition of the strife- 

PortugaTs crisis of authority, 
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torn Portuguese Socialist news- 
paper Repfiblica which was 
published yesterday as an insert 
in the Left-wing Paris daily Le 
Quotidien de Paris. 

Meanwhile, the French Com- 
munist Party newspaper, 
L’Humanite, lambasted the Pop 
tuguese Socialist Party and 
particularly its leader Seiior 
Mario Soares, for having used 
the ReptiMica conflict to in- 
fluence French political opinion 
and for mounting an anti-Com- 
munist operation. 

“ This time they (the Portu- 
guese Socialists) have gone too 
far. They have been caught red- 
handed circulating fake 
documents,” the newspaper said. 

M. Mitterrand said to-day that 
he did not have proof one way 
or the other of the document’s 
authenticity. But while defend- 
ing Repdblica's absolute right 
to be Dttblished both in Portu- 
gal and France, he said it was 
difficult to believe That such 
a confidential document from 
Moscow could circulate as freely 
as it had done. The French 
Socialist Party had had a copy 
for about a week 


• The official Soviet news agency 
Tass said to-day that the alleged 
Kremlin instructions were “ a 
direct political : forgery." 

Soger Matthews writes from 
Lisboa: Political prisoners in 
Portugal belonging to a banned 
Maoist Party declared to-day that 
they had started a hunger strike 
as a protest against ” beatings " 
and to back their demands for 
visits from “ non-Fascist doctors," 
their own lawyers and relatives. 

Wail posters appearing in the 
early hours of ibis morning in 
Lisbon outlined the complaints 
of the prisoners. They claimed 
to have been beaten and to be 
suffering from a number of ill- 
nesses apart from the Injuries 
received at the hands of the 
military. 

The total number of political 
prisoners in Portugal is esti- 
mated at about 1,500, some 1.000 
of whom are members of the 
former political police, PJDE. in- 
terrogation of the PIDE mem- 
bers has resumed' following a 
lengthy delay, and a few have 
been permitted to see Iheir law- 
yers. However, they are in an 
equivocal position as they do not 
seem to fall within the established 
judicial system. The Justice 
Ministry says that the matter 
is outside its competence as 
PIDE was a paramilitary organi- 
sation. Therefore it is up' to the 
military to bring them to trial. 

Basically this means Copcon, 
which has emerged as a highly 
potent force. As part of its in- 
ternal security' role Copcon has 
basically taken over all the files 
of FIDE, which include im- 
portant information about some 
military officers now holding 
fairly senior posts. General 
Utclo Saraiva de Carvalho was 
formally promoted yesterday to 
Supreme Operation ‘ Commander 
of Copcon. a move that confirms 
the crucial role he seems almost 
certain to play in the: develop- 
ment of the 14-monlh-old revo- 
iution. 


a serious analysis of the facts 
cannot justify.” 

Without hinting at the date of 
the stepping down of the 82-year- 
old General Franco, Seflor Arias 
said Spain was facing the transi- 
tion “ From a personal and funda- 
mental regime to an institutional 
regime, from a charismatic 
legitimacy to national legitimacy, 
from political, protagonlsm of 
Franco to the protagonism of the 
Spanish people.” 

He praised Juan Carlos, 
Franco’s 37-year-old designated 
successor and heir to the vacant 
Spanish throne as a “ symbol of 
security " for the Spanish people. 

Speaking at a time of growing 
political pressures and anti- 
Gove mment activity’, the 66-year- 
old Premier renewed promises 
of gradual political reform, pro- 
vided they do not touch the 
essentials of' Gen._ Franco’s 
authoritarian Right-wing rdgime 
which emerged from the civil 
war 36 years ago. 

At the same time, Sen. Arias 
said the Government will use 
every means to maintain public 
order. He promised a cheering 
parliament that the fighl against 
" Communists and their allies " 
will he intensified through 
special legislation which the 
Government will introduce 
shortly. „„ 

“The spirit which has filled 
oar rfigiine from its first moments 
obliges iis lo draw a line which 
rapidly excludes Communism in 
its various tendencies, shapes 
and appearances." Sen. Arias 
said. 

•• Apart from using all the 
means already at our disposal 
the Government will submit 
before the end of the year, 
special legislation on the 
matter." 

Government sources had pre- 
dicted the Premier’s speech 
would spell out. the “second 
phase ” of a programme of 
cautions political reform which 
he announced 16 months ago, 
shortly after he succeeded 
Premier Luis Carrero Blanco 
who was assassinated in a 
Madrid street 

But the 5, 000-word speech 
turned out to be one of Sen. 
Aria’s most conservative. He 
ruled out what he called a 
“democratic rupture.” with the 
system and a reform of the con- 
stitution as well, saying that the 
present constitution gave enough 
leeway for a slow change of 
regime. Apart from the project 
for an anti -Communist law, the 
speech contained few new pro- 
posals. 

Sen. Arias said the government 
planned to deepen social justice 
through a tax reform on which it 
would draw np a White Paper 
within a year. 

UPJ 


WHEN THE Soviet Foreign Mini- 
ster, Mr. Andrei Gromyko, sug- 
gested at the UN that rich coun- 
tries should cut their defence 
budgets and spend the savings on 
aid, the West reacted somewhat 
scathingly. Perhaps Moscow 
would cere to set an example, 
officials said. Not only is it one 
of the biggest spenders on 
defence; it is also one of the 
meanest givers of aid. 

Given the importance of aid in 
foreign policy, especially in win- 
ning friends in the Third World, 
it may seem odd that the Rus- 
sians are tight-fisted. But the 
facts seem to bear this out. 
According to the figures pub- 
lished by Communist donors or 
their recipients* the Communist 
world including China has 
offered just under S19bn. in aid 
to the developing world Ip the 
last 20 years. This is slightly 
less than the amonnt offered by 
the western world in 1973-74 
aJone. military aid excluded. 

Besides, the West’s terms were 
generally softer. In 1973, for 
instance, over four-fifths of 
western aid was concessional m 
one way or another against less 
than half that proportion in the 
case of Soviet aid. Interest rates 
were roughly the same 'in each 
case, varying between —k and 3 
per cent., but Western repay- 
ment terms averaging 29.9 years 
were roughly three times longer 
than Communist terms. And 
while the West counted technical 
assistance as grant aid, the 
Russians charged for it. 

To some extent the figures are 
misleading because there are 
more, and richer, countries in 
the West than in the Communist 
bloc. Also. Communist curren- 
cies being non - convertible, 
credits have in most cases io 
be 'made in hard Western cur- 


rencies of which the Communist 
bloc is notoriously short. But 
even given these reservations, 
Soviet aid has been strikingly 
small and its terms surprisingly 
tough, so much so that many 
recipients have made no secret 
of 'their dissatisfaction. 

India, the largest non-Com- 
munist recipient of Soviet aid 
is a good example. In the 20 
years since the first. Indo-Soviet 
aid agreement was signed in 
1955, it has received S2.3bn. m 
non-military aid. about Sim. 
more than Egypt- But though 
terms were quite generous to 
start with, the Russians 


in Indian priorities than, say. 
agriculture, where help is needed 
far more than by industry. In- 
dians complain privately that 
these credits force them to buy 
Soviet goods at prices higher 
than they would pay elsewhere. 

A new twist has been given by 
the Russians’ devaluation of the 
rupee against lbe rouble by 27.S 
per-cent, over the past couple of 
years. Because most Soviet 
credits are repaid in rupees 
through a special bilateral 
account India could be faced 
with an automatic revalua- 
tion of its debts by more than 
the equivalent of SlOOm. on its 


like jute. tea. and skins — a con- 
cession of limited value since 
the Russians have been known to 
re-export jute, reducing the 
market for Bangladesh's own ex- 
ports. Part of rhis rough treat- 
ment may be due to Bangladesh s 
having stronger links with Peking 
than Moscow. But generally 
speaking, there is no obvious ex- 
planation for Russia’s disregard 
for the political, let alone the 
humanitarian, arguments, for aid. 

The best that can be said is 
that Moscow has a blind spot on 
the subject, probably because 
Communists have long argued 
that the problems of the Third 


. . Communists have long argued that the problems of the Third World were 
caused by the imperialists whose job it now is to put matters right. In other 
words, the Russians see no moral obligation to grant aid.” 


gradually hardened them to the 
point where India now actually 
repays five times more each year 
than it receives. Most of the aid 
has taken the form of rouble 
credits to equip major indus- 
trial projects, like the Bokaro 
and Bhilai steel plants, or speci- 
fic sectors like oil, petro- 
chemicals. electronics, and ship- 

** Indians do not deny that this 
has helped, but they complain 
about the cnsL As it happens, 
the credits contain, concessions 
which extend effective repayment 
periods from 12 to 15 years at 
21 per cent, interest. But these 
terms are still tough compared 
with British aid, which is ten 
times hiaher. mainly interest- 
free, and repayable over 25 
years. 

Soviet credits also tend to he 
tied to specific projects, fre- 
quently ones which come lower 


present debts of S450m- India has 
often tried to wrest concessions 
from the Russians in the form of 
debt relief or credits on softer 
terms, but the la«t attempt. In 
September, was unsuccessful. 

The advantage that India gains 
from this system is that the 
Russians receive millions of 
rupees with which they buy 
Indian goods. But the other 
Russian claim that business with 
the Soviet Union is more con- 
sistent than with the West has 
taken a knock with Moscow s 
unilateral devaluation of the 
rupee. 

Bangladesh is another dis- 
gruntled recipient. Tl got a £12m. 
credit from the Russians last 
year carrying, according to local 
press reports, interest of 4 per 
cent and repayable in only two 
years beginning in 1973. Half 
the sum will be paid off in hard 
currency, and the rest in produce 


World were caused by the im- 
perialists whose job it now is to 
put matters right. In other words, 
the Russians see no moral obli- 
gation to grant aid. 


Swiss back ‘snake’ 


BY lOHN WICKS 

SWITZERLAND is still' In- 
terested in adherence to the 
European currency snake. 
National Bank president Dr. 
Fritz Leutwiler said today. 

Dr. Leutwiler said that he 
could not understand French 
reluctance to admit the Swiss 
franc to the snake system, as 
this would be In the Interest of 
France in the long run and pos- 
sibiv even in the short run. Re- 
garding French fears that the 
Swiss franc' might pull the snake 
framework up too high, he saw 
that Switzerland could not afford 
a more expensive currency. 

While saying that the present 
Swiss franc rate was too high 
for some_ exporters. j?r. Leutwiler 


This is borne out by the way 
they steer clear of general com- 
mitments on aid. Their public 
statements seldom call for it and 
their communiques, full of sup- 
port for the liberation of the 
Third World as they are, avoid 
demands for a greater aid effort. 
Also their contributions to multi- 
lateral aid bodies such as those 
of the UN are usually small, 
often only in roubles which 
limits their usefulness. The West 
has considered complaining about 
this, but has not so far thought 
it worth the effort. 

As for the economic arguments 
for aid. Ihe Russians have been 
little aroused by the argument 
of a threatened division of the 


Ministers 


world between North and South. 
While this has come increasingly 
to colour Western thinking, ihe 
Russians insist that the world 3 
problems are mainly, if not ex- 
clusively. East-West. That 
relieves them of aD -' nepd . 

worry too much about the im- 
poverishment of the South, 
though their East-West fixation 
has probably cut them off from 
ihe Third World and clouded 
their grasp of its problems. 

It is rruo that aspects of the 
Soviet aid effort arc there for ail 
to see; the Aswan and Euphrates 
dams, steel mills and fad cries 
all over the globe; even Turkey, 
a Nalo member, bas received 
more than 9500m. worth of 
Soviet aid in the last '-0 yea is. 
Blit leaving aside the fact that 
prestige projects attract the 
greatest publicity, that the 
. Russians are best equipped lo 
supply aid of this kind, and that 
being Socialists it would n.? 
strange iT they aided the private 
sector, the West si ill believes 
that a iot of Soviet aid misses 
the mark, and that ihe money 
could be put in far bettor use. 

It was typical that a recent 
Soviet Press article un Western 
aid should find fault in the fad 
that “ lii lie more than a quarter 
of the aid from the imperialist 
stales is fur industry " As the 
West sees it. it is precisely in 
non-industrial fields like agri- 
culture, medicine, housing and 
natural resources that the great 
aid needs lie. 

Perhaps Moscow's dilemma 
was best summed up by a Com- 
munist who told me recent lj‘ 
“ We were best equipped to help 
the Third World in Us liberation 
struggle. But it is you. in* 
capilalists. who arc be*: 
equipped to put it on its feel. 


ZURICH, June 24. 

said that he thought realistic 
rates for any snake entry would 
be close to market levels. He 
criticised what he. called wishful 
thinking on the part of Swiss 
exporters, and said that the Swiss 
franc would not fall if Switzer- 
land remained outside the snake 
system. The snake affiliation 
would further mean that the 
export industry could at least 
reckon with firm exchange rates 
within the 2i per cent. band. 

With regard to recent informal 
talks on a possible abolition of 
numbered accounts in Swiss 
banking, the National. Bank 
president said that these bad 
been in the nature of “thinking 
aloud.” No proposals had been 
made by the National Bank 


SOVIET BLOC Prime Ministers 
began talks to day on economic 
co-ordination for the next five 
year 5 , with problems of energy 
and raw materials high on tiie 
agenda. 

Heads of Government from 
the nine-nation Council of 
Mutual Economic Assistance 
<Comecon) are meeting for the 
first time since a 130 per cent 
rise in Soviet oil prices in 
January, which sharply worsened 
trading terms for the bloc s 
smaller members. 

Hungarian Prime Minister 
Gyoergy Lazar told the opening 
session of the three-day confer- 
ence that faster progress was 


needed in implementing an 
economic integration pro- 
gramme launched in 1971. 

“The capitalist world is up 
against grave, crises, with unem- 
ployment rising and exploitation 
intensifying." he told the 
delegates in Budapest s Inter- 
continental Hotel. 

Soviet Prime Minister Alexei 
Kosygin headed a strong delega- 
tion including several senior 
ministers. Poland. Czechoslova- 
kia. East Germany, Bulgaria, 
Rumania and Mongolia also sent 
their Premiers, while Cuba was 
represented by a deputy 
Premier. . ; 

Last January's price review, 
which came 12 months ahead of 
schedule, brought increases that 


BUDAPEST. June 24. 

were only partly offset by higher 
Soviet payments for East Euro- 
pean industrial and agricultural 
products. _ . 

Rumania and Bulgaria are 
known to want higher agricul- 
tural prices, and Rumania 
presses regularly for action to 
allow Comecon’s poorer mem- 
bers to catch up with the 
development levels of Last 
Germany and Czechoslovakia. 

Final bargaining over plan co- 
ordination for the 197b-S0 prriod 
is the main task of the Budapest 
meeting, along with approval of 
specific integration projects, 
many of them expected to he in 
the energy and raw materials 
sector. 

Reuter 
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ARCHITECT WANTED 

The Director General of Buildings, Ministry of 
Works & Housing, Salhiya, Baghdad wants an ex- 
perienced architect to work as site architect for a 
hotel under construction at Baghdad. 

; Applicants should be experienced in detailing and 
preparing architectural working and shop drawings 
for all types of work involved in finishing a modern 
five star hotel, except for electrical and mechanical 
appliances, furniture and furnishings. 

Only those with a minimum of 10 years ex- 
perience particularly of actual execution and super- 
vision of construction, preferably in hotel buildings, 
need apply, • V 

Application forms may be obtained from the Iraqi 
Embassy, 22 Queens Gate, London SW7. These 
should be filled in and handed in or posted so as to 
reach the Embassy not later than June 30, 1975. 
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SYDNEY, AUSTRALIA 

Large Inotnudonal Shipping Group hai . 
opening for a Shipbrowr Exacauva a> 
manage their- Sydhrejr {JOca. 

The KKGonfot candidate drill be experi- 
enced in all facets of 4ry cargo *Kp-’ 
broking, able to aswst dw benefit of 
cargo opportunities, hate, sound know- 
ledge of ship management op. noons 
MB wHI be Capable of acong with 
independent autbariry. 

Write . Box T.420J, Financier Time, 
tO. Co noon Street, ECiP 4BY. 


condemned 
houses for 
homeless’" 


—1,000 jobs lost 


m*NC,«.nHBR£roRTm - / j:' : 

Lords yeAerday-that condemnda , • . . • . '••••. . : •- ; 

buildings used . for temporary' B£ABSH ALL-FOWLER, a . Jpn& Males has been considered^ but 
accommodation for the tameless established manufacturer . r . of ■ nq;deai .materialised. . . 

must be in a decent state- of crawler tractors- and one of tlje:- . The relevant.. “ fievenuaent 


Courtaulds 
takes oyer 
Whittaker 
Fabrics 

By Rhys' David 

WHITTAKER : FABRICS of 
Dundee, a" 'textile finishing 
concern, owned by the ‘Whit- 
taker Corporation of Cali- 
fornia. has been . acquired by 


' ^The^LaW- Lords'- upheld a doaSl\ vV'.N. '£'V.~vS5ft«- 'There has "been - no the "conversion of corduroy 
BUSINESS development decision by a maglstrite that The company’s jjarenC ■ Ttaw.. Suggestion of - Government base Moth Cor sale to garment 

A leadtna arm of toenaitaud rjorf-a under the 1836 Public Health W.Wani, .saidyeste^ay- that the fihancai assistance to keep' the minhfalrtureis and represents 

and incorporated Bx«tertiDtf» Sty Act Salford City- Council must two' factories at Gainsborough .,btfciness going, ; ■ a new- outlet for courtamds 

tas an o«ommtiy goon* pw*m remedy the defects in what was and! Leeds would be. M .j>hased . The company said yesterday Northern Weaving division. 
SSmi f eddES : * “Wl- ^ tnsurmc* described .as an “unfit? coun- onT’ffpmjuly 25: . . . 7 ‘.V that'every effort would be made . • -The terms of the deal have 


Urnt iJUIE. . , - ' WMM V“ -'■"rf — — - . ... '• . . ^ . r - - . . ■ • x ^ At- — 

Th. rattan •Ur' cil house. - ; ‘'The steel foundry Sprot. to : mitigate hardship, for the 

fflfdinaUoK^-BMSw^ oSwiSaoSt ..- The house. in- question was borough, 'near Doncaster, would, peoplelnvolved' ln 

somp air comnurdxi acmrtenn re- founds to . have rising : damp, a continue to - operate. ■ A total. .Dtocussioiis have startea to 
QinretL.^ . ..•••. '- dotted "door,. 1 severe dampness, labour Force Of a bodt LOW wotad .^secure an orderly rundown ot 

* n r Kiylnr and a cracked lavatory pipe. ■ be affected -ultimately. . ..productioa .■> . - . 

SJ? asi to* The Lords decided that it is Yesterday’s statement statemeot saufc - At Se£ 

street, ectp 4BT. the council s duty to carry- out to losses of over. £2m* before 1974. the net- tangible 

■ - repairs to a.. condemned house relief;"'. in -the' ’three financial assets of Marshall Fowler attn- 

' “ ■ in * a clearance area and that years ended September - 30, 1974p botable to its • ahare capital 

K le living .-in such an area with £1.0Sm. of, this total pqiaing.-wnwnted to / •• 

the -protection of the 1936 in the 1 last financial year. - “While it jB-ntt possible at 

" mrmmmamm — ■ - Act.- - - In spite of the .rationalisation, this stage to assess accurately 

— 1— Many thousands of -stich of production facilities carried; -ther. .financial outcome ofMha 

DDfiEECQMiMt ■HBiere properties have been bought by out in 1973 and 1374 the. losses; x^dovna. toe dirertars of Thos. 

*nBi to 9 1 ORAL MANAGER councils' under the “ rmuuci- were 'continuing, though at a'.V,- Iffard believe. that the. costs 

ACE 27 . busibw# fcom. jiBiwiBe*. palisation n programme and are' lower rate. • -ofpealisation and the reduction 

.Ex cunnwan divtsMmai i»khm ot let out at ' a nominal rent to the The Marshall-Fowler business i i»^^alue of assets in these cir- 

SSTT homeless in a fozm‘'bf legalised has been in difficulties for a.eumstances may well absorb the 

ST . ™ TEbZm squatting. - , number of years. It has neror'.««tinE net , taxable : assets of 

Maure market wKJm* . to apptv hit 
drive «ed enthusiasm 1 in industry 
again. — Writ* Bex AJIM. Financial 
Times. 10. Cannon Stmt. eC4P 4 BY 
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FINANCIAL 

ACCOUNTANT 

City c£6000 

Our client a leading syndicate at Lloyd's 
(managed by a large international firm of 
Insurance brokers) needs a young chartered 
accountant (aged 26-32) to supervise, develop 
and be accountable for its financial and 
management accounting processes and 
controls. 

The role covers a wide spectrum of # ; 

accounting activity of a particular fast- 
moving kind, some of it computer-linked. 

Experience in the insurance field is not 
necessary. We shall be looking especially, for 
an analytical and enquiring mind; the ability 
to approach problems and opportunities 
freshly and good human relations skills. 

Our candidate may now be a senior in a 
professional firm or engaged in a responsible 
position in a commercially-based company. 
Opportunities for personal development 
are real, both in this and rela ted fields? 

Confidential replies, giving full personal 
- histories and quoting A/52 should be' 
addressed to: 


John Veale Associates Ltd., 
120 Crawford Street, 
London W1 H 1AF. 
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JOHN VEALE ASSOCIATES I 


pension consultancy 
work provides 
opportunity at MPA 
. for an 

Investment 

Specialist 

Pensions and other employee benefits are an important 
part of our economic and social thinking. At MPA one of 
today's leading ‘consultancies, our business is to provide 
employers with comprehensive advice on the installation, 
control and administration of pension and other benefits. 
To help us in our services to employers, we are now 
looking for an investment specialist to join a small team in 
London, which advises Pension Funds in such subjects as 
overall strategy, choice of managers, and measurement of 
performance. 

For this position you should be between 23 and 30, and 
have at least two years' experience: this could be in non- 
specialist investment management with a bank, stock- 
broker, or* Insurance company. The starting salary 
depends on age and experience, and wiH be between 
£2500 and £4500 p.a. The successful candidate will also 
enjoy the Coup's excellent fringe benefits and opportu- 
nities for higher rewards. 

To appjy for an interview/ phone D. J. Duncan FIA dn 
01-8397411. 

The MPA Group - Metropolitan Pensions Association, 
London Office: 28 Haymarket^ London SW1Y 45R. 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any Injuries will be treated in the STRICTEST CONFIDENCE 
• Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

15 Copt hall Avenue, EC2. 

01-628 0985 - Mn. Hieks, Mrs. Howell 


THE PAINLESS WAY TO RND A 

SENIOR SECRETARY 

; If jnmi iwmhJ < PA Sacrcnry, « rlrl with the Klgkr-Bidcyround and 
qialifineieM to iitlu you in your work with retoolh efficiency, 
(ken you alio need a high calibre wrviea to hMareiaw ** uwrt 
lilt applicant* for yon. 

Plem rtef SaHyonn PhTHIp* TOn Mf 'S™*. ™ 

SPECIAL APPOINTMENTS DIVISION of ADventuro 


Canberra College of Advanced Education 
School of Administrative Studies /. 

Applications are invited for the following positions: 


Lecturers/ 

Assistant Lecturers 

(two positions) 

Ref. No. 75/2054 

The successful applicants will be required to .-lecture 
in the undergraduate programme for the degree "of 
Bachelor of Arts in Accounting. An honours degree or 
equivalent is required and professional* qualifications 
would be an advantage. Experience in private industry iot 
public accounting practice is desirable. Applicants for' 
these positions should be competent and have a specialized 
interest in the fields of computing applications in account* 

. ing or financial accounting and auditing. .. — 

SALARIES: Lecturer: JA 1 1655— SA 15644: Assistant 
Lecturer: SA9946— SAI 1085. 

Assistance with housing will be provided for a -person 
moving to Canberra to take up appointment. Fares for 
the appointee and family and reasonable removal .costs 
will be paid. ■ " 

Applications giving personal particulars, details. -of 
qualifications, present position, previous appointments, 
telephone number during business hours and tiie names, 
and addresses of three referees are required by 31st July 
1975 and should be addressed to: the.. Association 'of ■ 
Commonwealth Universities ( Appts.). 36 Gordon-' Square, - 
London WC1H 0PF. '■ * * * * ± 

An additional copy should be forwarded to- 'Tjie 
Registrar, Canberra College of Advanced Education PlO. 
Box- 381, CANBERRA CITY. ACT "2601, AUSTRALIA. 


RESIDENTIAL PROPEI 





HAMPSHIRE ■;/ 

•; DITCHAM PARK, NEAR PETER SFIK.LD 

Oceupyintra magnificent position vrifti ponorqmic souOierij^- 
viaos. Petersfleld . 5. <'*^terEtnr . 55 iRfmitesL* 


Portsmouth 15 Trifles. - • -5* ‘ 

A Victorian mansion at preseat a boarding schbol but also^' 
suitable for religious, educational, or Institutional use.-' . 
private nursing borne or training college (subject to;* 
planning approval). 

Entrance Halls, 5 Reception Rooms, Gymnasium, 5 Class-./ 
rooms, • Library, 7 Dormitories and II Bedrooms. 7 ;' 

Cottages and 2 Flats. / j 

WITH NEARLY 110 ACRES OF GROUNDS t 

FOR SALE FREEHOLD BY AUCTION . % 
ON TUESDAY. 1st* JULY, AT 2.30 F.M. ' h 
AT THE WELCOME I NN , r ' M 

STATION ROAD, PETERSFIELD U 

Solicitors: Ellis. Wood, Bickersteth & Hazel, “ V 
36, SL Andrew’s HiH. London EC4V 5DL (Tel. 01-248 4214) i', 

(11505/TR)FTv 


HANTS/DORSET BORDER 



A SUPERLATIVE MODERN CUTTTOP RESIDENCE 

with grounds to hidi .water marie • +[. 

4 Bfdroonw. Sim D«Ic. 2 Bathroom II « mica). Hall. Oatlcs. Throagik 
Loonpt. Dinng Room.. Sim Launp. Study. K inchan / Sr« ikfxsx Roam. LjMjMrM,..- 
4 Car Gang*. Swimming Pool. Satuia Cabin. 

Hri famnw n Atmoapbvra Garden. i 

Sapvrb VJw*. MtUculoo* Malirtottanc*. FrealmM. - ■% 

Fall details: i 

29V, LymtaEten Rod, . . 


Sons 



LONDON HOUSES 
AND FLATS 


MART OP MATS AIR. Fumifhtd Pcflt- 
nauM. 2 rooms, shower. muti-HtcitM. 
Housa oarden. 01-429 4026. 
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PERSONAL - 

~ IT'S GREAT t 
TO BE ALIVE. - 

Plaow Suftpan ^ 

Heart Survival Through Rnearik ’ 

BRITISH HEART; 
FOUNDATION 

Rows 13, 

57 GhxKflfier Plan, 

. London WiH 4DH. 


CLUBS 


If, as the decision suggests, generated tli'e funds. ,fl^ces5aia54 3toshall-P owl ® r -: * 
they will be required to . bring for the modernisition -of facQ ^«- .-"m any case Tbbs.'W..JVard 
up to ? gieaffc standard all ties and for investment in new ’Will- ensure that all creditors 'of 
such properties the : cost would products. In addition there, has Si axsha 11-Fowler are paid in full, 
be eriormous. been growing competitionf fronh lhe directors tif Tbos- W. Ward 

' This comes at a - time; when Massey-Fergnsoo, Internatitassj sla iot, ho wever.. expect farther 
the Government has Just' Harvester- -and. other . jJatemwfeateerse effects that' .'would be 
announced cuts in- the amounts tiona] concerns! . . significant -in the context . of the 

available -to councils tor their The possibility of selling the net' tangible assets of the Ward 
rehabilitation programme. business to one of these, ceim-; -Group.” 



J Cb» end'. 

■ Fly Navy^lhe slogan. of. those' 

- rrnaeuiuit pays . [ imps' to cut 

sffWfaaJfiyff!' £ 4 ^ 3 ni. for - •>' ^ ^hort-time 

vertical landing eta the assault ‘. P U M AyA- • *--*Vp*. tllllV 

ship Fearless, . berthed-.' at- •• V K ■■ . • • 9 \ 

offiM mock leas^ working 

to develop the Harrier for ■ BY jOHN TRAFFOUD, PROPHITY EDITOR \- t0 redu f ® 

maritime ’ use. - ' f \ working » its cigarette 

ll • ; PRUDENTIAL . Assurance has a pension -fund came very cisse *?ctor»es because of signs that 

' bought the long, leasehold of to .tofr Pradential’s. i. Mr.Wictor ^t Sunjptl r 0 n J !i beg L n ' 

r__ i - - a V Cleveland Hoqseythe.^ ^prestige Matth€^:ntansi^irg,.dlto^r. of wSr following the 

T 1 *Q /)a Knfiir • offloe block * n - St /ames’s Square Trafalgar. - • Ho^r ^nveltSehts. , h . t fh . 

1 ralltJ OUUj in the West End?. of London, for' said J*t>iaht-that -the en- h^SSS ta S on tobaSS ' 
- .. :■.:••• ■ . ss»t ■ MJW. ? rom Trmnr ssfejEg- JXS .SSESTta m i »“«iS!j C o“ 

Cifil/flDEt "■ House Investments. \ WJW®* of 15-20 per cent when it first 

STOOieS The insurance company -was which had . made an offe r, i. took effect 

“ ^ the highest bidder in yesterday's „ Imperial subsidiary, W.D. 

1* public offer for tendor-Hhe first ^ % 0 ’ WiJis^expects to scrap 

ll^AtlCinO • important one for maffy- months: yenmwt^noafiai- short-tune .warlang in the near 

ULCIIMilg The d JjQ reflects an- initial toe. recent. dtfficuMies qf future, and has already cut it 

yield of S ^ 

By Sandy McLachlan . since ™any of Jn th is ^ thaTtheto nmv is ^market” each day, but this is now down 

-THE OFFICE of Fair Trading is Expcxtoice with this .tender To | 90. 

seeking views from a wide range S „ b \h¥ d w wnnthJ 1 ^?? anight well encourage more acti- - Th^ other main cigarette sub- 
of so^ces dn-the best method for vUy the investnUmt market SidjmY of Jm penal. John Player 

issuing licences to traders under must ^ ^ or more highly priced types and Sons, has sent all its 3.500 

the Consumer Credit Act The vestment for the Prudential. of commercial .property. Until Pr.oduction staff home for six full 
two alteraative" methods are ^n incentive. for the Pru was now most oObe' revival in Jn- days^mce the Budget. They will 

aDDlication'aiDhabeticailv bv the wte afld was thus widely ex- part thjreg tnon^is .-had been con- '■ Ji JP 0 !® 8110:1 Dme I s 
100,000 or so nadere who Y are P e °t e d t0 be oni y bidder. • fined totoe smaller commercial b 1011116 ^ a^ter that 
expected to reauire licences to toe event there -• ^ were properties* ..with- few deals' oyer -wr ■» ,, 

cS^er ^^reral bidders and one bid from fiStautafin® recorded. 1J.K. buldllff 

Credit, Mr. ■; Tony- Scott, said ■•••-•.- — -.\V“ ' ' - ' , _ , & 

TclIWrtTi’ti relorfiite standards ‘lag . 

i n vi tedhi grou pso vS^pe isungton S ptanning - behind Europe’ 

about two yearaj Applicants in J - - A-'iBUiLIHNCI INDUSTRY chief 

each group >ou!d bemvited to TllOCf 1 fill TPS IfUTlClPfl' ..yesterday said that he waa 

apply from a specific date and the ^ V V ” " VO . - “ deeply distressed about the level 

licensing provisions for that . ^efficiency of the industry” in 

group would come- into force six BY- JOHN* TRAFFORD,- -PROPHITY- ED&GHI,: i : Britam. Mr. Norman Wakefield, 

months later. ‘ • • ' -- '*.• ;.V 'V managing director of . Holland, 


• . * ■> •* 1 . * 1 - t 
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• " not been disclosed, but the 
company, ife understood to .have 
! .been losing money for some 
time and the buying price Is 
thought to have been only 
nominal. 

" Whittaker Corporation, a 

U.S. conglomerate with in- 
terests. In metals, chemicals, 
marine and ether fields, has 
been mainly importing cordu- 
roy base doth into the Dundee 
plant, which last jear had 
sales of about £4m. 

Courtaulds now expects, 
however, to be able to supply 
the plant from Its Northern 
Weaving Division. About 160 
people afe employed at the 
plant. 

Tory pledge 
on grant 
aid schools 

The Conservatives will bring 
back direct grant schools when 
returned to power, Mr. Norman 
St. Jahn-Stevas, the party's 
education spokesman, pledged 
yesterday. 

He told a rally for the Cam- 
paign to Save Direct Schools, in 
London: “We in the Conservative 
Party- propose to re-open the 
direct grant list Furthermore, 
we plan a network of these 
schools to cover all parts of the 
country." 

- It would cost local authorities 
about jQOOm. to replace the places 
presently at direct grant schools, 

‘ which the Government is abolish- 
tog. . ' 

“ The Labour Government 
claims its policy is geared to ob- 
tain equality of opportunity while 
in fact it desires equality of 
outcome. 

“To this end, the Government 
Is levelling down, . sacrificing 
standards in schools, parents' 
choice, teachers' careers' and tax- 
payers' . money all. .for national 
conformity in a socialist egali- 
tarian educational system," said 
Mr. SL John-Stevas, MP for 
Chelmsford. 
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Trade body 

studies 

.*• . > . ■ 

licensing 

By Sandy McLachlan . 


• BY JOHN TRAFPORD, PROPHITY EDITOR V 

PRUDENTIAL . Assurance has a pension fund came vert 
bought the long, leasehold of to .the Prudential’s, i . -Mr. ’ 
Cleveland House,? the. prestige Matthepra,’. ntarra^iiTg ; dirax 
office block in SL /ajnes’s Square Trafalgar. House - Invest 
in the West End? of London, for' said jafet'ai^it lhat.the to 


SS 5 BSC T U.K. building 

? TdlWrtWV nfarfiite - standards ‘lag . 

i n vi tedta grou psow^pe isungton S planning - behind Europe’ 

about two years. j Applicants ini i — J ■ '• A-BUjLIHNG INDUSTRY chief 

each gro°P Leonid be invited to TllOCt 1 fill TPS IflfllvlPfl' yesterday said that he waa 

apply from a specific dale and the • AfifiqR fiy • - “ deeply distressed about the level 

licensing provisions for that . ^efficiency of the industry” in 

group would come- into force six BY- JOHN* TRAFFORD, -PROPERTY- EIXtOTt. 1 * -■ ' Britam. Mr. Norman Wakefield, 

months later. ‘ • '..V • ' V managing director of . Holland, 

If - -application by type of A STINGING indirtment of . The , report - concerns?, itself Hannen & Cub ins, told a Neddy 

business is adopted, the OFT sue- Islington Dprougfr CotriitdFs'plan- wifli -'the allege^ misuse _'.ot cjmfmence in Manchester that 


uu -uicoo W ouupitiA, WC VS * AWiAMftliWAi A/vairw Qu T— : .TTVn^TP . . ■»** su ■ i - . t 

gests three groups starting with ing. procedures ' to made. in. a Pwei^glven under the planning g® ?^ fo j7 na ? c ® J w “ 
consumer credit . ' and . hire rennrt lunM ■ v^*icnfaY bv Mr acts. The aatfiora conclude that by toe standards of 

busirveMfis which- might- be ^ Wr delay . is often used as an European coantnes. did not bear 

invited to aooLv from October L Pri ce, ;~t he 31-year-old ifistnpBCtrt'. of ■ .planning' ■ policy ^ompsrison with the U.S. and 

1&75. with P the licensing pri of bJSt? Se 1 t0 *** il 

visions coming into effect from Sac unties, the unquoted which -the counriJ disapproves on There was** not much wmn? 

April 1, 1B76. Group two would , with the ^omponente of thl 

include dabt collecting, adjusting. - K J 1 ^ PffSSS? *v jyrtitertnorei ttey conclude industry, which wS eomuettog 

and counselling', organisations ch^TferetL. town planer, that the reftsonS given for turn- wen in the Middle Fast AfH,u 

■together^rttotteffl?SreSe .«£■ Nigel 72- totoes ing jlownptaontogapplicatibris «S?toewhlr^^£ 
agendes. . -r Grtup. three would where application were made ito arej t often not^the real reasons" a laclT of urgency at Sl ear^ 
lnclnde". credit ..brokers; . Any SSlSSaf 0 ^^? ■ b ^ gh -V rt pI ^f in8 ^ ta ™ lx *g stages. The time spent 

businesa'needing licences hi- more plai^g ; ; dElaw. on. these stages could be halved. 

than one group would be able to ?, evekrpmant \ B fnomfifes,. office policy and the — 

apply for thfem all at once a'tlhe. wer * planning loss .of^^snue^jSm rates- are • TrlpDtifv 

^ ' introduced for 

SStotTS^^iuSv cheaue cards 

nmmi rdnld operate. He ureed 18 The tngger talQ led to public money, must be used V*ltl|UC Lai lid 

ffSSe^Sc«Sdtoin^^S? toe report being comm^iooei J*m laaljimes Reporter 

views known to the OFT^ ” It is . * r . . ■ . ■ ’ T”“”. P®ntSty pictures 

most, important that the arrange- tv if • a vv i» - . SJ 1 01 “f* of cheque guaraniee 

-Day femes to v Beffast;* 

at&act 'the- highest level of , : ^ . of 

r^ponse becau» the «m- fn Tip IVltrnHllPPf) national Bank of Washington erW 

seqnencw to a trader who &Jls IU UC Hill UUUCeU -' _ ' Security Trust has 2S0 £?Snt 

to make a valid application . . ^ v . : account customers and two banks 


most, important that the arrange- TV £ • a xv 1W a . 

-Day iernes to Betiast 

attract 'toe- highest - level of , : V* . ^ - 01 

ri^ponse because the am- fn Ttp IVltrnHllPPl) national Bank of Washington^ 

sequence to a trader who &ils lil; UC Ulll UuUCCU -• _ • Security Trust ha* iJS wnmt 

to. make a valid appUca&on . _ . - account customers and two banks 

before toe appointed day " are P and 0 FERRIES* Belfast Steam- fast and from! Liverpool af 00.00 JjJH 1 counter s. at Birmingham and 
serious — he could be -committing ship Coiupaay to to Introduce dayJwurs on theday^altogs, rekdtlnc Wa l sall. The avaJlability of the 
a criminal offence by operating sailings at peak periods on its Mast at HL30, and Liverpooi at photo identity cards wfll be‘ based 
an unlicensed 'business, :Wd l Uw?rpool and Belfast service— / on assessmeots of credit worthi- 

agreemcnis he had made with now operated-- as- an over number ofTrei^it vehicles ness - 

customers and clients might be now oReratea as an over using the new Hymonth-Bogcoff • - — — 

unenforceable.’' night service.. . — .tor y route; between Britafti.nnd ■Qfnvf/ali fa irnimla 

The new summer daj^ht sail- France last wefrrfeadhed i record v5LUlLD IaYOlinic 
' “ 7 - tog are to addition to .toe over, level >*r toe tolrd week naming, ' SCOTSMEN DRANK more milk 

■Rise 1 ■MM»n • ^ to ttas British Transport lait year thut ever bSfwe. Md 

Jt$US- rescue round, including Sunday nights Docks Board. •: .... njorc oer h^d ths„ P^Sfithr^n 

• ; ' ' ; • tojeptember2i. Day ; : A total- of-«8 Iorri» were car- SS SSSwSta^if^^wSn 

Northants wuniffi offlaals have saflings. wfll p pc rate on June 27,;ried,by Bj-rttany FerrW twdpas: Youngs cbainW nfth* m 
- asreed to inject mow than July- 4 10-18 , ym,V&r,Augw setieerfreSait^erEies; Prince^ WdltS 

£200,000 into .United Couddes Bus 9;:16, ^ 30 and Septtmber lZ. . Bretegne ^ - B^wBed cMd Sjl SL b ’ Gl««ow 
Company, in an attempt to pro- . -Pand OV two .mod«n; multi-, paired *to 4S1 during. tlw p^viowj yesterday. UouTd mSk satoTrose 
vent many rural sendees from purposeferoea, Lister Queen, and. wek arid <475 daring hte fimweek -W' per ceutto V 
being axed to offset losset Ulster Prince, wiU sail from Bel- of JmjB. w — ISlSn*. hs sjd. a ^ 
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HOME NEWS 


High-speed Hovercraft 
plans offered to BR 


BY DAVID FISH LOCK, SCIENCE EDITOR 


A FIRM proposal for developing 
an advanced Hovercraft to com- 
pete with- France in high-speed 
cross-Channel traffic has been put 
to British Bail by the British 
Hovercraft Corporation, a sub- 
sidiary of Westland Aircraft, 

The ddea is to modify the 
existing two big SRN4 Hover- 
craft operated by Sea speed the 
BR subsidiary, at a cost of £5m.- 
6m„ as an intermediate step in 
the development of an entirely 
new Hovercraft for the 19S0s. 

BHC has put forward schedules 
it believes could give Sea speed 
its first enlarged Hovercraft by 
the summer of 1977 — whan the 
new Sedam 500 craft, 50 per cent, 
funded by the French Govern- 
ment is scheduled to eater 
cross-Channel service. 

Air Marshall Sir Christopher 
Hartley, BHCs chairman, said 
yesterday that once the big 
French Hovercraft had made its 
debut, he expected the com- 
petition to he fierce, and that 
the opportunity to compete 
would “ be with us for only a 
very short time." 


The company was not seeking 
Government funds for develop- 
ment, but its sanction for a 
“straight commercial contract" 
with Seaspeed. 

Mr. John Lefeaux. managing 
director of Seaspeed; who origin- 
ally suggested the idea of a 
“stretched " SRN4. Said yester- 
day that he was confident, that 
his company could work up a 
strong case - from the BHC 
proposal. 

He hoped to be ready to put 
it to the British Rail Board “ by 
mid-summer," and to get a 
decision by the end of the 
summer. 

The BHC proposal is that dur- 
ing the winter of 1976-77 the first 
of Seaspeed’s SUN 4s should be 
lengthened by the insertion of 
a new 55 ft. section amidships, 
increasing its payload from, 
typically. 30 to 55 cars and from 
254 to over 400 passengers. 

At the same time the craft 
would be fitted with a new skirt, 
six feet deeper, permitting it to 
crass faster in rough seas and to 
be operated in seas rougher than 
are permissible at present. 


Other modifications to the pro- 
pulsion system. Including longer 
propellers, would permit the 
enlarged craft to operate at 
higher speeds but more quietly, 
while retaining the existing four 
Pegasus engines. 

The second Seaspeed craft 
weald be modified the following 
winter, effectively doubling the 
peak earning capacity of the com- 
pany's operations at what BHC 
believe need be only a very 
modest increase in operating 
costs. 

Meanwhile, the conversions 
would provide BHC with a valu- 
able intermediate step in the 
development of a new generation 
of Hovercraft called the BH SS, 
competitive in operating costs 
with cross-Channel ships. 

If all the engineering develop- 
ments envisaged at present — in- 
cluding a new engine such as 
the Rolls-Royce Tyne — were put 
together in a new Hovercraft. 
“ we're talking about a 40 per 
cent, reduction in power and a 
60 per cent, reduction in fuel." 
claimed Mr. Richard Stanton- 
Jones, BHC's managing director. 


Call for national 
work training plan 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


BSR goes 
back 
to 5-day 
week 


BSR, the record changer manu 
facturer based at Gradley, West 
Midlands, is resuming - five-day 
week working for about 5,500 
workers at three Midlands fac 
tones from July 7. 

Production is also being in- 
creased at East Kilbride, em- 
ploying 1,500 already on fuH 
time. About 1.200 people at this 
factory were made redundant at 
the beginning of the year. 

The move will end 26 weeks of 
short-time working after the dis- 
missal of 3.000 of the 10,000 
labour force in January. 

The decision has been 
prompted by an improvement 
in American demand during the 
past two months, which in turn 
has resulted in lower stock 
levels. 

This, allied to ’lower output 
during the holdiay period and 
the approaching peak demand in 
the autumn, “ makes it prudent 
to replenish inventories in antid 
pation of the normal seasonal 
trend.’* 

The company hopes rhat a full 
working week will be main 
tamed and that the future can 
be looked forward to with ’’ some 
optimism.’' 


THE WOOLWICH WEST BY-ELECTION 


A desperate photo-finish 


Road chief 
challenges 
Minister 
on railways 

Financial Times Reporter 

a r at T +h« Tipwr TMnCTnrf } yesterday by the' Government- when an upswing in the economy ! factory redundant because of 

rt UfUdi ID iue new LidU&piML . rri—,: — :., „ Cantina* U «h... ...» 1 on nn , pant fall in H (inwnri f 


Filter sales 
fall forces 
layoffs 


BRITAIN'S 'LACKADAISICAL laissez-faire approach to wnrk- 
1 attitude to preparing children preparation which “carries the 1 Cigarette Components said yes- 
• for working life is strongly risk of a chronic short-fail” initerday that it was to make 200 
criticised in a repon published supplies of skilled workers “just j of the .1,600 workers at its Jar row 


Minister, Dr. jThn^Gi'lhe^Tu^et I s P onsored ^Training “““ .> at *** “* mosl 

to grips with the “ wasteful I Agency. The present position needed. 

spending" by British Rail came ■ ’ s Vocational Preparation for 


yestenfav from Mr. Tony del* or b ot j? .economic and social Young People; free from the 
Boer, chairman of the British [ reasons, it says. Training Services Agency (162. 


Road Federation, 

He told the Federation's 
annual meeting in London that 
events in the past few months 
bad shown that Ministers bad 
totally lost their grip on trans- 
port policy as a whole. “Even 
before BR's offer to the unions 
the total railway deficit for 1975 
was going to be more than 
£450at.” 

Roads not rail would continue 
to carry the. bulk of Britain's 
freight and passenger movement. 


A new “collective funding Regent Street, London W 1 R 
arrangement of some tintf" is 5DEJ. 
needed ro provide youngsters 


with a national system of work- 
related training at an estimated 
initial cost of about £150m. a 
year, says the agency, which is 
responsible through the Man- 
power Services Commission Id 
the Department of Employment. 

Unusually, the report does 
not slop short at the DE's depart- 
mental boundaries. It invades 
the territory of the Department 
“TbisJ.of Education and Science, 


Consumer 

differences 

pin-pointed 

Financial Times Reporter 


20 per cenL fall in demand for 
its filter tips. 

The company blamed the Bud 
get and the Department 
Health anti-smoking campaign 
for a 20 per cent, sales drop. 

It said that there was no sign 
nf a pick-up in demand for at 
least six months. 

The rest of the labour force 
will continue on a four-day week. 


Fisons 
seeks listing 
in Europe 


Mr. de Boer maintained. “This of Education ««- A ,,r W ncurD ntr 

is going to Involve a thorough criticising schools’ -deficiencies, 0F * n “ 

reappraisal of the role that land hinting at desirabie improi’e- ^ showed la i^e 

British Rail can perform and; meats. It points out: that: “The i „ __ 

some painful questions about 1 resources devoted by tire State econounc groups in 19 tn spite; By Ray Dafrer 
manpower jtnd management." (to young people who continue J* i FISONS is seeking a listing on 

rlaiaed that fin full-time education are ? u ®£ r acrordin. ‘ the German stock exchanges at 


Mr. de Boer complained that 
Government plans to give] immense 
priority 
ports 
c 
10 


Tilbury. Harwich. ’ Felixstowe, 
and Hull was complete and some 
would not be finished before the 
mid 3980s, despite the promise in 
a Government White Paper that 
the highways would be built by 
1975-77. 


suuicr aurauies. accuruws w «to/* exchanges 

with latest household Survey from j ^ n ^T 30 dSse?doriTpart 

its bid to have a broader inters 
; national base. 

Details of the company s inten 
tion«: are expected to he 

funds to academically bright ^ t o ‘, p ^ o * e rrJ l fl0^ e ^n? a h J i announced in Germany today, 
children who went on to higher with 14 per cent although Mr. George Burton, the 

education, and a decreasing J* 1 * IJith a trie! I Fisons chairman, has already 
share to the mueh larger JL “.P®™, * * -JJJ , ■ indicated that much of the future 

numbers who left school at 36 IS per cent with a ( growt k will be generated outside 

needing to enter employment. car - i t b e u.K 

It was also economically silly The General Household Surrey. J He told the annual meeting last 


comparison 


to remain " dependent on u 3972. H MSO, £5. 


Rscadicut 


* Sales, at £42,195,282, were 17.7% higher 

* Profit before tax, at £4,032,733, 
was 9.1% lower 

* Direct Exports, at £9,267,939, 
were 32.0% higher 

* Ordinary Dividend increased by maximum 
permissible: covered more than three times 

* Capital Expenditure, at £1.88m., was 
at record level 


Summarised Results 


Years ended 31st March 

1975 

1974 


£ 

£ 

Sales 

42,195,282 

35,834,948 

Profit before taxation 

4,032,733 

4,434,819 • 

Profit after taxation 

2,027,859 

2,255,361 

Profit after taxation pins extra- 

, 


ordinary items 

2,091,083 

2,400,777 

Amount absorbed by Preference 
and Ordinary Interim and Final 
Dividends 

658,777 

606,096 

Group Profit Retained 

1,432,306 

1,794,681 


Copies o/ the Report tmd Accounts can be obtained from 
the Secretary, Horbury, Wakefield, West Yorkshire 

Readicutlrrtemaforial Limited 


month that total group earnings 
' this year might include as much 
as 70 per cent from overseas 
activities, as against 60 per cent 
last year. 

Mr. Burton has also indicated 
that the climate for manufactur- 
ing development is euiTentiy 
more favourable outside Britain 
and that most intended acquisi- 
tions in the foreseeable future 
would be overseas. 

The group still has S45.6m. left 
over from a $50m. multi-currency 
facility negotiated two years ago 
for use in future takeovers. 

The .company’s most recent 
acquisitions have involved Coo- 
tin'ental concerns. In March it 
said that it had bought an 85 per 
cent stake in the French phar- 
maceutical company La bora to ires 
Gerda, for about Elm. and it was 
acquiring for about £1.5m. the 
German company. Gebruder 
Haake. which manufactures 
circulators and viscometers. 

The increasing internationalism 
of Fisons is reflected in its 
annual report and accounts, 
which has the summary of re- 
sults printed in English and 
German, and its recent advertis 
ing campaigns. On April 2 
Fisons took 10 pages of advertis 
ing in the Frankfurter _ Allge- 
meine, a similar campaign to 
those run in Le Figaro and the 
British Press. 

The aim of the advertising hps 
been to emphasise the diversity 
of the company’s activities. Two 
of the main business areas are 
agricnltural chemicals (berbi- 
•cides and pesticides) and phar- 
maceuticals which necessitate a 
worldwide marketing philosophy 
in view- of the comparatively 
tall market in the U.K. 

The launch of Fisons 1 anti 
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CLUBS 


THE GASLIGHT 

(A Gentleman’s Club) 
of ST. JAMES'S, S.YAT 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: 0.00 
Open 9 p.m. till early hours — 
Mon. to Sat. inclusive 
Enquiries for 

PRIVATE STAG PARTIES 
Tel: 930 1MB after & pjn. 
WELCOMED 
Tel. 734.1071 (daytime) 

No membership required for 
out-ofaown and overseas visitors 
4 Duke of York 51 - 
(Jermyn Street), 
Piccadilly, S.W 1 


EXHIBITS OKS 


LOOT, Ex of .£000 metes, modern stlwrr- 
1 owellerr ai: uedcr L50. Gataoilt** 
Hail. Foster Lane EC?. 2a June- until 12 
Jut* id- 5 closed Son. 


TO-MORROW’S by-election in 
Woolwich West seems ro be 
heading for & razor-fine finish in 
which the result could hinge on 
the last carriage-load or two 
of homeward-bound commuters 
from the centre of Londnn some 
seven or eight miles away. 

Everything appears to cancel 
out In what will be the first by- 
election of the- present Parlia- 
ment. Labour's majority of 3.541 
last October and the fact that 
Woolwich West boasts the 
largest Labour Party member- 
ship of any constituency in 
the country (4,000-pius) are 
balanced by the national back- 
ground of depression and infla- 
tion. while the ebullience and 
aggression of the Conservative 
challenger, Mr. Peter Eottomley, 
are matched by the more down- 
to-earth approach of his Labour 


THE CANDIDATES 
P- Bishop (Ind) 

P. Bottomley (C) 

F. Hansford-Miller (Eng Nat) 
S- Hobday (Lib) 

R. Mai lone (Fellowship) 

R. Robinson (Nat F) 

R. Simmer son (C anti-EEC) 
J. Stanyer (Lab) 


GENERAL ELECTION RESULT 
W. Hamling (Lab) 19,614 

P. Bottomley (C) 16.073 

j. Johnson (Lib) ^ 5,962 

Labour majority 3,541 


opponent. Mr. Joe Stanyer. 

The Tory heavyweights who 
have campaigned in Woolwich — 
Mrs. Margaret Thatcher did a 
walkabout on Saturday — have 
been countered by the likes of 
Labour's Mr. Peter Shore and 
Mr. Bob Mellish. while Mrs. 
Barbara Castle and Mr. Michael 
Foot will do their stint lo-night. 

And while Woolwich is being 
projected as a vital test of the 
Government's popularity — the 
settlement of the rail dispute 
has prevented a Tory whitewash 
— it is also regarded as an 
equally likely test of Mrs. 
Thatcher's plausibility. 

Additional relish will be lent 
to-morrow by the fact that 
victory for the Tories in the 
by-election caused by the death 
in March of Mr. Wiftiam 
Hamling, who had held the seat 
since 1964. would reduce 
Labour’s overall Commons 
majority to one: the absent Mr. 
John Stonehouse. • 

Apart from the presence of 
the A2, which biserts the con- 
stituency and ruffles many 
feelings, there seem to be no 
local issues in Woolwich, so 
that ” prices ” and iJ inflation ” 
and "the unions" hold total 
sway. 

Talking to one Tory voter in 
the slipstream of Mr. Bottomley's 
canvassing on Monday, 1 was 
told: “This WUson doesn't 
know his elbow from his other 
end. The unions are running 
this country: Mr. Scan-lion and 
this bod and that bod." 

On the other hand Mr. 
Bottomley has steered clear of 
coming down bard for any 
speech on Tory remedies, a 


stance he is believed to have 
adopted at the request of 
Central Office. His election 
address (which contains quasi- 
presidemial photographs of him 
with his family) states merely; 
*’ Our over-riding purpose must 
be to conquer inflation. There 
aren't any easy or simple 
answers. We can only beat 
inflation by using every effec- 
tive and tolerable weapon at 
our disposal." 

He does, however, make great 
play of unemployment levels in 
Woolwich (up 35 per cent, over 
the pa-rf year), Inflation (a 
monthly season ticket to London 
now costs £9.10. compared with 
£7 last May) and what he re- 
gards as 'the country's recent 
and total rejection of lefc-w.ng 
extremism. 

Thirfc’-years old and the elder 
son of the U.K. Ambassador to 
South Africa. Mr. Boptomiey's 
canva*-sing of the constituency's 
rose-Tined avenues is done at 
break-neck speed. He ran* up 
one garden path, introduces h : m- 
self, and then runs to the other 
side of the road to do the same. 
The loudspeaker in his orange 
campaign van alternates s::rr;n.*j 
military music with appeals to 
make it “third 'TiTne lucky for 
Peter Bottomley " — he was de- 
feated in Woolwich West by the 
popular Mr. Hamling in both 
general elections last year. 

The insouciance of his cam- 
paign is matched only by the 
confidence at his elecioral HQ 
where one helper informed me 
that I should buy shares straight 
away because “ the Stork Market 
well spun on Friday when Peter 
is el e cred.” 





Top. (he Conservative candidate Mr. Peter Bottomley. with 
Mrs- Thatcher. Below. Labour candidate Air. Joe Stanyer, 
with labourer. 




Defender 



By -contrast. Mr. Stanyer. 
Labour's defender, is far less 
extroverted. He canvasses 
quietly and slowly, talking to 
mini-skirted mothers in ihe 
playground at Hen Hick Road 
primary school, which serves 
the Kidbrooke Eitaie. about pen- 
sions and home helps and 
Europe. 

He was taken to task, on 
Europe, though. Ope mother 
told him we had no business in 
the EEC, “ Wo shouldn't be 
there. We don’t stand a chance 
with all those other countries. 
The Germans will have the 
main say — look at them, they 
get up at five o’clock in the 
morning lo go to work.” Mr. 
Stanyer. unruffled, told her: 
*■ We're in now, in for our 
common good. We've got to 
make it work to our advantage." 

He describes himself as a 
moderate Socialist, ’’ although I 
hale the word ’moderate.' I 
wouldn't join the Tribune 
group, but I believe, for 
example, that wo shouldn’t trim 
the Industry Bill one bit" 

He is 36. and a senior 
lecturer in materials science at 
a nearby polytechnic. He left 
school at 15 but later earned 
a BA and PhD. He has been a 


Greenwich Borough Councillor 
since 1971 and was chairman of 
the council's planning and de- 
velopment committee for three 
years — a fact which does Jiltie 
to impress Mr. Botluinley who 
has been quoted (perhaps un- 
fortunately) as saying: “I want 
to end up in the House of 
Commons, nol Greenwich Town 
Hall.” 

The Liberals’ representative 
to-morrow is Mrs. Sheilagh 
Hobday, a 53-year-old grand- 
mother, who is said to be win- 
ning some support fur the 
Liberals’ insistence on a 
statutory U.K prices and 
incomes policy. 

Woolwich West, however, is 
an unlikely stamping ground 
for the Liberals and may neither 
confirm nor discount the Party's 
effective electoral collapse of 
last October. In tile February. 
1974. general election the 
Liberal candidate (not Mrs. 
Hobday) collected 17.2 per cent, 
of the vote, while eight months' 
later the Party's share fell to 
14.3 per cent.. 

The three main candidates 
to-morrow are joined by five 
more or less fringe contestants: 
Mrs. Ruth Robinson, a demure 
young mother who is standing 
for the National From; Mr. 


Reginald Sjmmerson. who is 
standing as a Conservative 
Again*! tin* Common Market; 
Mr. Ronald Mai lone, who is run- 
ning on a pacifist ticket; Dr. 
Frank Han>rord-Miller. who has 
been touring Woolwich in a 
Beefeater outfit {his wife accom- 
panies him as a lady Beefeater » 
and who represents the English 
National Party fMagna Carta, 
not Marx"), and Mr. Peier 
Eishop, whose formula t'oT solv- 
ing the country's ills has been 
described by one correspondent 
as "economic ’structures.' con- 
sisting of tee and wood pulp, to 
be set up in the ocean to pro- 
duce most of the things needed 
by man.” 

To win Woolwich West the 
Conservatives need a swing of 
fractionally more than 4.25 per 
cent, and believe that the pros- 
pect of a low turu-out would 
assist their cause. However, 
Woolwich is stolid electoral ter- 
ritory. Its percentage swings in- 
variahlv understate the national 
average and as the home of 
the oldest as well as Ute biggest 
local party in the Labour move- 
ment. it seems likely to produce 
to-morrow a desperate photo- 
finish . . . perhaps a dead-heat. 

Michael Thompson-Noel 



International Construction Group 


Chairman Sir Edgar Beck CBE, reports . . . 

Maximum permitted dividend recommended. 

sfcsjc Construction work in the United Kingdom increased 
considerably, both in the civil engineering and building fields. 

Subsidiary Companies have contributed satisfactorily to 
Group profits. 

jf: sfc Neatly 20% of the Group turnover was overseas. There are 
good prospects in Saudi Arabia whilst work continued in many other 
countries including East Africa, Thailand and Algeria. 

^ 5jC Profits of £1,817,870 fell short of those in 1973, the principal 
cause being the loss in Australia due to the floods in Brisbane. 

^ sjc Prospects for 1975 are better than I would have expected when 
the National economic position indicates both inflation and 
recession. We have a good order book and a healthy balance sheet. In 
the U.K. current work undertaken should enable fair margins to be 
earned, whilst the effort overseas enables a cautiously optimistic 
view to be taken for the immediate future. 


Copies of (Jiff Annuel Report ore 
obtainable froru the Secretary . 
•John A lowlem and Company Ltd . , 
Westaau House, Ealing flood. 
Brentford, Middlesex. TW8 QQZ. 



Summary of Results (tear ended 31st December) 

1974 1973 

| £’000 £’000 

Turnover 

75,146 

59,708 

Profit before Tax 

1,818 

2,090 

i ' Tax 

1,026 

948 

Extraordinary items 

— . 

40 

Earnings per share 

IZ.fip 

16.6p 

Dividend 

6.2016p 

5.5125p 


L. "iijililj 

M ?X fa.. 


Mowlem 


«• 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

.REAPERS ARE RECOAWENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS-/ 

. . .» 1 1 *• ' t \ a** ,* f 

1 1 ■ ' • 1 ■ 
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Run your own 



A unique opportunity to ran yoor own hi-fi super- 
store and become the outright owner of a 
Franchise that’s the only one of its kind in Britain. 

Tandy Corporation (Branch UK), a dwi&ion of The Tandy 
Corporation of America, where its * Radio Shack ' operation 
has over 2ti00 retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores' in England. 
During 1975. the same fast rate of growth will be maintained 
and openings will commence in Scotland. Every major town 
and city will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus comtmnents, 
accessories and kits offering the highest possible quality at 
competitive prices. 

This ensures high volume sales with substantial profits. 

Previous trade experience is not necessary. Japdy’s 50 years 
experience assures realistic training of the Franchisee and 
covers everything from your Grand Opening, to everyday' 
routines, plus regular newspaper advertising, full 
merchandising and promotional support. 

A minimum of £17.000 is required. 

For further Information please write in confidence to the 
Senior Vice President, Mr. Richard A. O'Brien. 

Tandy Corporation (Brandi UK) 
Bilston Road, 

Wcdnesbury, WS10 7JN Staffs, 


TANDY 


COMPANY 
FORMATIONS 

Standards-formed by experts 
to meet your precise needs. 
Ready-Mades- private frmited _ 
companies for immed iate u sa. 
Specials-compiex formations. 

1 Ovetseas-incL multinational. 

Ask for full delate. 

Tel: 01-233.3030 Teta 261010 j 

Jordan 8-Sons limited, 

SMS?-* Jordans ^ 


FOR SALE 

Flourishing antique reproduc- 
tion furniture company. 75% 
trade export Substantial 
assets and order ■ “book. 
Enquiries from principals 
only: Write Box ‘ K5428, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


ELECTRONICS 
MANUFACTURER . 

MKdjlMng In sub-coatract wofk 
*IBi maulworie fatllWM and famala 
labour fore* skilled ■■ electronics 
assembly and suuaicd adlacmt 
motor-way network unmoectedhr has 
considerable caoaeitv available due to 
severe reduction In existing contract 
and Is anxious to take on alternative 
.work oh a long- or sbort-term basis. 
Flow ji n* and batch production tacit) - 
tin available- Including printed circuit 
ami mechanical or electronic Instru- 
ment. aaaemb hr at extremely economic 
ra Kv— Writ* .no* E.S427. Financial 
Timas, 10. Cannon Su EC4P -4RY. 




J 

J 


t 


Precision machine 
tool manufacture • 

Company based in the South -East/with, well- 
established ‘range of products seeffa additional 
finance (with, equity partiq'paiion,/if desneti) to 
support expanding wade, both U.Kr and 'Export,; ' ; 

An ideal opportunity for a private individual to 
participate in the good growth potential that exists.' 

Please write, in the firstinstance. to;?- 
Jooolyne Layton- Bennett Et-Co. (Ref BJH-11T 5). 
Chartered Accountants Metropolis House 
39/45 Tottenham Court Road London WI P OJL. 


LLOYD’S INSURANCE BROKERS 

Substantial medium-sized Family Investment Company seeks 
purchase for cash of majority holding in well-established; 
Insurance Brokers with profitable record and sound manage-, 
ment on footing, present Management retaining an interest. 
Replies in confidence to Chairman. Box E.5429. Financial') 
Times, 10, Cannon Street, EC4P 4BY. 


WE BUY OVERSTOCKS OF 

— toys 

— dodtea 

— cojmtn'o 

— hi-fi equipment 


— iKr 


CONSUMER GOODS 
immediate payment 
(In U.K. or ovenvaxj 
Te/ephone or write to: 

Mr. FeMawi, 

SAM-SOEBU 

SS boulevard de Oar nawy 
75820— Puds. Ftme. 

Teicpbohe: T7BJZ.M 


• ■«Wftt3tiiSg' equipment 
•- ■qwned and 
:• ceptbas 
advantages anti 1 improved ; 





markets inter "Which PUD 1 sells. 
"'Depending’ oh' -thfi product, 
to' packing rates va^y from; 100 a 
m tofolirfe ■’ b? sraSm paefe - to' 24 
. _ fil-fi 1 rilndfo fif 'large 'ones. ‘*i 
scheme* * «’-m i#'" v.--.. 

^e'TEXTIJLpS 

rye/ 

Ere- X fari 
v wreir ‘ pri- 
tive 


for tile ;S(M ■ . technic al stm eture- of- J 
• _ r - ; network --is ; n^c canplte *-of - vgi 

BY' THE end- -nf this yeai foe band supergrwips ;^nd? 

Cuardiaw 'Royal Tfrrnhanpr p' AQQirr. t -Q'^ ngC ting 'i fofe siX. - 

ance Groun will hava comoleted centres, which, m turn sexye the' Comfecttod tim6 

SS rf ^ts “Spfoei? vS?^ branches of that region. Miererft foar^- ; reuteri - arf&AL 
^atelelepbone nSc « second^, ■JteiterT^e- hi^ 

will rank as the lare«t of its inbuilt- ready av al l yrility of usage of wide band groups and 
kind in Europe. • It will cover data trans m ission, . intemationad super groups, qost Justified on TWO MACHINES for the pre- 
all GEE head offices' and telegraphy internal teleprinters, speech traffic Vat with (rapacity paratton of textile samples have 
bihnehes consisting ‘ of more facsimile “d telemetry.-: -. for hon-speodh ' traffie, Jmdvfde been developed by foe Swiss 

than 60 locations. .Cost savings -..and /advantages high grade;dgnal paths.. \ company Polytex AG, Flughofstr. 

_ ... • • of ownercoritrol cqrabined'wlth - Ctae^qtf-theeardiaaLMXi^pf^'ST.GaSlSz GlattbniRg-Zurich. 

. philosophy • of foe .flexibility of the. ■Rider’s web sis of foe *Spi<tej3? Web ^.itetyorh They are; fbr .sample card mount- 
Spidert : Web • . network..- a. r - ..private: -:negw * ... - * • ■*- - - - • • •• 



. , . . J ^ „ netweri^-- weighed is ^ great UtidUUty . which ^fog and : pinking 

created^ and ^designed, py Mr. against servioes o^er-cither foe permits alterations, changes vpr. The gampULcard machine will 
”■ J - “■ Macaulay, commumca- public network dr conventional even . connection ,o£ any ' ofosr "btoflle cariK ' to 25 x 14 

^ , - the ' 9®®*" FABX networks,-are -substantial, network?** pqtiqe. wffoopt inches,', and has » ^ swatch mag a- 

inches. Jhe 
using a 
The swatch 
pegged to 

i pattern awatchesaa required, a nd 

... . .. . .... - j,-. ... -••• . • . .. - -» - ■ - *-dte loaded in stacks from foe 

99 per-cent ^of-organfo^matter, machine. • - 

bacteria -’and ripoteK does not a single phufo through ' the i.retOr .-- lie.* heavy ~ ■ duty p5nkin» 

use mineral acids ., and alkalis axis'rtusin* a-ptfocipth first de- maetdoe will cut widths up to 40 

which present waste idfcposal scribed by Leonardo da Visjcfl; inches.- Design features includ* 

asroWeari, ;and operated on A gastj^rtfhfmsfog.-enclofies the a-crosshSS which allows a 



water 
by reverse 
osmosis 


DEVELOPED -BY-, the parent 
company in Canada, a. packaged 



Another way ^ 

- ■ - • m. . motii 


motlon^o^^eafwheels? 3 * 111 ®'. 1 ^^ 11 * IJtl ,wfot&7are set fode- 
pure water supply system is j.' Sucttqn, compression and dis- peadeaGy ’ 

available from Anderson Water Tfj 'tOIl]Dr6SS <fearg® aefeered by each 

Bouipment- Graham Buildings, • ^vw.x|/*.yuu p^y^hSi*«qtorhqtng,swept:.® TEL^VISlhN 

by.VSSr^SdS.teotjL XJne end •’ ? 


FOR SALE 

Smfo firm ntabUsbed ISG2 npplrW 


Equipment, • Graham Bui) dings, 

Newport Road, Cardiff*;. South . . . . 

Glamorgan (0222 22848). . TPlTI UPF^Tlt ■ ?! the toty-fr c ofop letaly open 


Using specially- developed -L CI-xXu - to . r . .. . 

|c D omp°^wS A aoT^T- posit™ 

1 ment refrigeration compressor dnca ijosafl e^- 


the'totoc-tf completely open Tl _ ■ , 

At the HrniPPtQ 5^1 
er epdACfe ^outlet' ports,;. ■**.' 4 t7jy VtiJ Cl 




Salrtrwvar to Indostry, Stmalotf 
Greater London. leosebold' premiors- 
T O approx. £25,890 with excoiluir' 
potential for increased sales. C 2 . 80 &' 
plus SAV for aennsat sale as sales 
-poc-m or merger sot* larger com-'i 
pany wlsblng lo diversify. , write' Box 
£5435. Pina octal Tunes. 10 Cannon' 
Street, EC4P 4BY. ' 


SUBSTANTIAL FUNDS AVAILABLE 
Poa 'MEDIUM TEAM 1NYE5TMCNT 

Fundi art ivAifotalo at rcollstfc rntensst 
nut lor Investment Bfoooult ln li-K. 
ana turooa I nt era led turtles. &hauid 
be o* euMlc caainoy or Instltotbunl 
subding. and hawe -KdeoMs of only 
the very lushest order. Bank Buaran- 
taei essential la most cases. Pnndaois 
only should write with .pot II no Uttoii) 
in fiat Instance to Box EM 30. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. . 


CONTRACT CARPET 

Manufacturer has office-hotel quality 
Wilton carpet surplus to contract with 
integral high density foam back (no 
felt required), -four phnn twist pile 
colours in SO per cone. wooi/SO p»r 
cent nylon construe tion. Available for 
mediate delivery »n lot* of 500 
square yards plus. 

Today's trade pnCt. Ie*i 40 per cent, 
for quick clearance £4.02 per square 
yard nett pins VAT. Trade enquiries 
welcome. Introduction to trade fitters 
can be . arranged. 

Write Bor T.4 189, Financial Timas. 
10. Canaan Street, EC*P 4BT. ■ 


SMALL COMPANY 

.pirated In the Home Comdex wdb 
Electrical, Mechanical -and Plastic 
nrodiHSton capabHUfeg, uics osUets 
throughout die IUL wnfi a £500.000 
tnra«T«r ia seeking products to 
mannUcture and sell ureter licence. 
Write Box E5432. Financial Times. 
10 Cannon Street, EC4P 43 Y. 


INVESTMENT IN 
OVERSEAS TRADE 
Penm/pemns. wA vf eOMN « 

invest are invited to con*Kt firm or 
consultants with overseas MAlMooni. 
at they require additional working 
espial, dm to sudden expansion. 
£fl«rty pswkipiation or good return 
"T . available. 
prirtdp* 1 * «*7 *l»nH rapfy to 
Box U420Q, F/rar*^ r/™*. . 
to. Canaan Streyf. ECfl* <BY- 


CAPAOTY AVAILABLE 

Expanding foundry now has 
capacity lot cast iron cuttngx 
grade 13 to 23. wight fann 1 cwt 
(30.38 tg.i td 95 cwt (1.778 kg.). 

Com act nln -DirKtnr. - 

K. J. Aiterr Gt*°P ^ OompanhV- 
Cobbs Wood industrial Estate. 
Ashford. Ken^ TN® 1®W. Tel: 
rSTD 00931 SBM. - * 


ENGINEERING COMPANIES 
'WANTED 

Profi ability ;0ninlporunt, u long 
as ; there is. a good prqdua -to.iJ 
build up with. "''' ™ 

Principals should >wnee-l giving fulT; 
detXilf. maaked f of dra. personal 
attanson of the Chairman. . 
Write 3o* E-S431 , Financial Tima *, " 
10, Canaan Street. £C4P 4BY. ■ 


UNITED M)DD1£ EAST ; 
EXECUTIVES LTD. • -• 

Correspondence, translation. Consular ■ 
Service*, Visa*. Work Permits, Li fgoB*o- ! 
tion of Documents, AU me m ary '■ 
Documentation, ' So Arabia -far. . all} 
ba tinea tmelkn to Che Middle- Eat. ■; 
A Subsidiary of the group is wilfliig 
to {onn an assodation (or export witii . 
a British party experienced In . 
export fioanci. TeL SIV 5727. 


for Industrial and_ domgstie use, hnc^h TTnHimri - ; ~ , 500,000 '.to l^M.OOOkcal/hr^S P lctl ^e 69- inches wide is 

It will - remove both iomsable it’ 'intended ' -far nAe 'b* a —707-4-25 r. rfriri o o^rr n*rn. by the VideoBeam 

JSSr re^se^mSST- ^ ^ Sto SArSSt WcSSfH? 

JPaSME- »«o 'Commamo«lor, s 


mg reyerw; oronwis. - - ■ f freeznifc >ir amdir rotor beamncsi na foetafoc coa- cova *?? by Crown Cas- 

■ I^own as foe Arow system, tt fiKwSrE foe? SeerT Mtte'Commamcations. a mem- 

Sceif U Swr t0 coCTTentifH^ operating. -With, -.the wheels; -ancom^Ucat^ii;; capiguty - Sn8lJsil China Clays 

t^ges orcr^conventioofl wtej refngdnat aramonia. It -Is de- control;. DQ-eFopn^Tewed;': ’ . 

a-eatinent procedures. It js stated signed for.- direct drire.^via a suctioS^ga*. fil&rmte^'uvihe. unit: uses three 

to be capable of^redQcang ioms- .flexible, coupling; ..from -a. ^,000 compres^T^ hcSfogf-^and^ low eotair phosphor si 

able soHds' content hr raw -wata? .jnoi electric motor.'- . r- * a rtimri .‘y^. tubes - working at so 

to thp 5 p0T cent fatiffp* tin ’ an. nmmnm'ae m ’ AmxwIwA- ' 1 AlL. ifiJ VtSte' ^1! li ‘With Th&'tfMPA TmilHAA- hsiAi.H 

eliminate particulate 
larger thin O^ffiicrori? remove 


MACHINE TOOLS 




A bargain. Ltd. Companies f.7S l o rmod. 
Or ready mWr. Express Co. Rw Otoaflra j 
Ltd.. M City Road EC2. 01-624 SA3*-S. 


PLANT & 
MACHINERY 


IBM eucnuc TYPCWRJTENS. Factory 
nsonattlemod - and warranted by IBM. 

Buy — mvc up to 30 pc. C-asc— 3 years 
tram £1 SJjwldy. Rant Insm £16 
per month. Phono Vertex 01-641 2365 

BUSINESSMAN vts/Bns TbkrO. Hong 

Xono.il noanore. Banskok. San Francisco 
-and New York from July 1st. 1B75. 
would be willing to imdertakv awlsn- 

ment* or reo f esa n t nuajlactums wish- i 1 ' 

; >ng to exDort soods to these countries. ; RESALE WEEKLY Is. JEunspe's ‘ N«. 1 
! Tale? bone 027$ 683219. j Journal for osed plain and macMnenr. , 

I I AM LOOKING lor consumer articles, or ' *h"fl 01-471 8221-2-3 to-day for. VourJ 
. food, which can be said through the i nee tour. 
mulTtpte Stores in the Comreen Marirot. : • 

5 Write Box £5426. Tmantlal Times. 10. 

■ Cannon SirM. EC4P <BY. , 

* Cl A WEEK lor London EC 2 -address. £1 ) 
h a week for ohore messases. ComainM 

rote mail, phone. We*, under £3 a 
! week.. Message Minders lotontstlonal. . 
i 42-43 New' BroM St.. London.- EC2M 
I ICiV, 01-628 0898. Telex Ml 1725. 

CASH PLOW PROBLEMS? Ample funds 
I lot- open-ended finance Far. met HK e. 
contpeoies. t.F.l. 1. Tudor Home. 

Heath Rood. Wertrfdg*. TeL- 47S8Z. 


BUSINESS- AND INVESTMENT 


Appear every Tuesdar. Wednesday. 
Thursday and Saturday 
BUSINESSES FOR SALE AW - 
BUSINESSES WANTED ” ; 

. . ,*^ AR EVERV FRIDAY 

Rate; £9.50 per Single column C M U W M 
Minimal" 3 cm 1i metres 
Far further information phaxa contact 
Mr. Fronds Phmpi 

01-236 OIOS - 



-im^esaway. ■■ 

^•JSSSSEr^l 1 * at ap t0 30 

degrees from the centre line giv- 

feature far XbUttfog-^Tstes, * "** 

foe other (without a tl 
greater capacity for 

cropping with^ minimum distor- -e "' * -' t r - v up to- 200 can be fairly easily 

ti6n : by. using a deforniatici^freg I'QtltYfTl 0 : accommodated. The projection 

upper blade which, is fitted at -- Wtre® about two feet above the 

foeahear plate station: ' , - ; - BASED'OI#* n OTta1nin T 

The machines- "have -'pro* and/syKfo^;-diia»nd: ^e normal 

grammes for punching, section poSSing p! J!i coin_ 

ttopplnr; and j nufiaing; with JLte Ws •^1-SunS^y aSEW^S? w,t -. w * is 
three independently controlled Enjds. Park Wood ' Trading VAT: - maia m arkets 

MADE BY.Muhr and Bender, of- ^MaSaio^ Kn^S-.S^g^wgi *»*“■ 

Attendora; Weet^ermany. fee j2!Sfc : ^K2? aicaI L.'Jlfit ^eISj ra S th f 

Mubea KBL Optima range of dowi; the b^* shearman be-fftted paste^ combines. the;optH3dum ete.SSdlSii i rni-dw^lSu. % street - 

YkAUftMil n*nnff\i\na uhMnikn' attitu .With bUdS - fQf . ClStff&fi fthiffiTWl. 'rfAro ™ ^ -7V^ . ^592) . 


eut 
notched 


fpr, retting &&&?:£& 

’ 3tonS2 i fo^S^f # kSi^nfiS P re i£, ua ft- {<tv 

2^lffe«J«2?tbreSformS ?°c^g PlR:of yffic:;g aneh- The .chanricalT constitusats' — . 

mM iecl Sat? ^ - ' m J£?. «t JfoJPW-. w«H«dfc.Thd waptiund ia 

Jr- - ~ P JT v : ; ' tJOC agent is F : : a. Edwards able 

- TJere are five basic models, (one of foe 600 Group), 23-25 sizes from, 1/lGth to 90 microns, 
each in two -versons. • One Sunbeam Road. London, Ef.W4C, It- .is - suppiled ^tii - 5 - gramme 
version has a special- throat 6JP (01-865 0655); ■ di^>oaable v '^astu: d^peioers. 


TELEX— £25 p.a. 

vrEffin * 

I • *- iw«r. tnstiiffctiQn . of .yoor min 

=1 0“ -tet^c Sharing . S*rvi». Now 
A Obw « eue your Vwr,, bill. 

{ «*«• taww wmkic. wio speed U p 

rV *Hr "W; ' m *4 ♦ur brochuref 

SL^i 5 - «JJM»7463 
. eritedt Mw n n uto . Esc. 1925. 
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.■LABOUR NEWS 


WIMBLEDON TENNIS 


BY JOHN BARRETT 


TUG to study arguments Tube pay deal may Ashe and Chris Evert 
for flat-rate pay norm < um £«If nment win comfortably 


BY JOHN ELLIOTT, LABOUR EDITOR LAST WEEK'S railway pay cent. “ going rate " in the public | 

Avm-wMwwrc «. *. • ■ j 4k . . w . . , _ „ , settlement has cleared the way » e ® l ® r - XHJS WAS more life* it The 10 the second round— her margin lo fast courts I cannot imagine 

DETAILED ARGUMENTS in when the issue is debated thus had to pay the same additional r__ apr( , eni ,. n T on a venae deal has become one ot the . «... H . bcins 6-0 «-•» ..nrt it enpats ™„*ii n f his natural 

favour of a flat-rate pay norm morning with Mr. Jack Jones of prices received the same cash J or 4 pace-setting employers as far as second day of the Wimbledon 8 • -• and K speaks well of hia natural 

for the coming winter which the Transport Workers, the amount" Besides helping the for 15 *°°° Lo ° don Underground cosl 0[ living deals are con- Championships. traditionally AJ ^. 0UE] h °“’ y * $g?F ability that from the beginning 

would probably operate for only originator of the plan, being lower paid “ and preventing the workers which is expected to cerned. Alt its employees were Ladies Day, blazed with warmth 1 «moUshed aw r former ie was embarrassins Rose wall, 

a year and therefore would not supported by other unions such rich getting the highest cash meet with similar Government paid Stage Three cost of living but Monday's dismal weather rn ,ii ou ! rh* te-irfiiHr AiKtraZhit With difficult matches in pros- 
permanenUy erode pay difieren- as. the General _ and, Municipal increases," a flat-rate policy disapproval. rises of £8 a week-well above . . truncated, programme iuniornf 1074 tnirnuhioWThD Peci against Roche and Sum 


5ft SLSJESPSfi, would be "clear and simple." This is because London Trans- J* e ck F^ the that many first round ladies Jou^eTgTri V7s‘deVrl> 'affected Smith. Rosewall .will want to 

TVC general council this mom- ^oUc Port and the three rail unions £^5 Crkersf^se smgles had to be put back while by the occasion and one couid parpen his game in the next few 

V*y TncdoSmen^Jrtne ^wfers.' of* thPXt of lirffg Jd any on ^irtSSSted 5 Jf“ ^past^ea? ™ ncluded * ar un ' JSSSm. £££!%. fLm??” Ftaw f;„iite«nn Vim*, the 

smssfss SKB ss-ss-tm? ~ kSSHs sri.“ 

ssrrjfsjsssss: swsm sa xs * sjs MStsaar-Siria **■ r « 

weeks ago. While also putting affe support. led by the £$£ ?ric e rise £creSe rat? proiecuon arrange- Hobday Pmute. . ™«» the score j 

forward other pay systems. It is Amalgamated Union . of Engin- below current levels and would ^ c , i v £? d *111)1 A “ en ? a “ s ,aV0UI 

balanced is favour of flat rates. ^^0 Workers and including cur through problems of groups 1° addition, the unions will virtu am identical to a settle- take Ashe as a 

The document also records the the Miners, the Boilermakers, trying to catch up with each wam 016 9 ffer t0 maintain ment made with LT busmen two here and certain! 

SS-ff —V? A BSB.-SJTLS 5 S. it SS&J 7 S 2 SSZ X- ESS SCTSfS -« 

MM jAL&sase Si-5 “,r a r i 


ed their un- hardly contemplate a more da * s - 

daunting prospect than facing the Elsewhere Guillermo Vilas, the 
metronome consistency of Miss current Commercial Union 
court Arthur Evert on a first appearance on Grand Prix and Masters cham- 
wltt resumed Wimbledon’s famous centre pion won the third sec from 
7 — 5 in the court. Russell Simpson to complete a 

Many pundits Meanwhile, on the adjoining T -5 - M „ V ‘S s 

likely winner No. 1 court the second ladies’ ,s ? c F dcd 4lh . !*. ul . a ’?. ls 


Russell Simpson to complete a 


ts Meanwhile, oh the adjoining J— 5 - 

cr No. 1 court the second ladies’ J* “F dc . d 4lh ^!*- u .ii“ 

is seed. Martina Navratilova, of 3 ?. rc I a ! 1 'l f \ L 


ill need to 
reach the 


groups wouiQ i3Ke a reaucuon A f - ■^' ect ‘ a i res trajnt^ ^on those rnttree “that cuch an idea would Zalina mj per cent, ay me a week for a guard powerful with no mnt 01 com- Turnbull. Miss Navratilova failed The 10th seed. John Alexander 

sssp ™ SSSeS SSH TwjS? p -- - — « — - sjsv?e k -to 

SS«tjU 5 S?r?S sa s s w«r«a 6 

”S„S* ”V t S/ °?”e S»«nS. S SSeSffntte ma/jSS J» r ‘ ”SSSS“ ’SSL* ‘STttJ Sf Sf he S AlthouTX lost both the fSScluy oTo'm 

nolicv a clear, s/mple pohey on which large cash increases for the lower index from the April index victoria Line eamine £74 56 a prepared himself well for jfaJian and French finals lo Miss .natjnn cnnfier between rucouet 

"A flatmate policy was put the movement could unite - paid could be generalist in peV- figures. They calculate that, by J^k. ® Als cvent wl1 4 c ® urt Evert this year, her left-handed a n db5lon the floref"c™5he 

forward as a temporarr expedi- It then says that a flat-rate centage tenns to bieber paid the end of July, this should pro- ^ British Rail and the rail 03 v, p* 5 h »> a ? 1 f*. 1 ) n ? scrv f^ and volley game, in the {uced [hrough out the match. 

'ent for the coming rear designed cash increase for everyone could groups. Thus, it would be better duce rises of about 10 per cent. un i ons yesterdav bemnworidn" I v ‘ hei ® he ^. eat feilow-couctrj- n ,°uld of Margaret Court or 

tn arrest the inflationary prt^ess, be based on the prospective rise tU continue with exi-tins cost of which, when added to thresholds Mrtv ne R 0 t:iations aimed a*t man 5 0SC ^ Tanner in the final! Billie Jean King, is much better However, his Japane.se Davis 

in the cost of living calculated in Hving related percentaee guid^ worth £8 a week they are receiv- UTSmSSiw MomaiiS ? u ° d SfwtSjferNS 10 . ^ ^ TK 

and reductions in public ex- relation to average earnings or lines which people were «ng as part of last yea r ;s agree- thrown * p bv pa J restructur- R QrhP nf astral!* pities, she has beaten all the boat the L.S Davn, lup map 

peodituce and enable the fulfill- the earnings of the majority of beginning increasingly to under- ment. should take lotal rises over in3 conc f ud e d towards the end R °che of Australia. leading womon in the world gncj£ nuInrL 

ment of the Labour Govern- workers. . stand. the past year to above 30 per of . ast Some qqo br Ashes opponent yesterdav except Mrs. King in the past six i—5—a surprise result in.u n« 

mem’s programme. It was not “The object would be to The council meeting to^ay will «*“*- . employees. 'iDcludins ’revera) » 1 a »urc in early months so that she is many waled ^ the ^|'! c | ,a . 1 “'! "f ^ 


tbousa'mf' si<ma?nie^who eneac^d dramas at Wimbledon. One re- people's Tavourite to win for the court coverage and -n 

members the Hewitt guile m irrt time here. Keep «« ball m play. 


envisaged as a permanent policy ensure in effect thai a large- also be warned about the need If. as seems likelv, LT agrees, thousand signalmen who engaged 
for eroding justifiable differen- number of workers received full for ensuring that anv policy is to trigger its new' index-linked in industrial action over their 


n ability to 


tiais " states the document. 
This statement will be c 


oeument. compensation for ‘the cost of liv- not broken by individual groups rises from the April figures, the pay grievances earlier this vear, dismissing Lew Hoad in one of ( , n co urt one c:ime the The only British girl cahod for 

will be crucial ing while the lower paid, who of workers or unions. new deal will be vet another are covered bv the talks. Other “* ? arl y °P el ? s “ ** No. 2 men’s seed, the incompar- an early match was Joyce Hume 

blow to the Government’s hopes grades include second men. a . tribute to his “| a *. able Ken Rose wall who is always of Scotland-thc former Mrs. 

-»— ■ • * -a - — of bringing pay settlements overhead line men, pay train a ? e ™ "l as fi ,! 5.7 S * firm favourite here. He de- Williams of Uigniman v-up 

lj m|V|m/vai«im/v nrAi* It Am yfft/v/v/l 4-/v down below the current 30 per guards and supervisors. to make his opponent work hard f eaJed 22 year old Corrado fame. Considering her lack of 

|i jflSZinCCr mi? WOiKCiS IlrffGll TO ^ lu* victory wueb Ashe Baraai , tli 7— 5. 6-3. 6—2 in n competitive opportunity no wa- 

^ ■*-*■*& T! vlllvlkj MAgvU l/Vr nevertheless aeheived comfort- m j DUles 0 f patchy play. Rose- days her excursion south from 

TTrhrlol r T17Al'lrnrC’ 5 /vlnltn ably by 7— 5. 3— 6. 6— 2. 6—1. vaH bas deliberately played Glasgow proved worthwhile as 

1 • 1 £ 1 A _ ■ v 4| IVUUui\ Tr vlx JLd. Lldllll Hewitt's great prowess is in much less this year although the she pressed the experienced 

rllCrAOQrrl "CAllirinyialllATlCJAI'C 7 fhe doubles game— -he won his few tournaments he has entered Australian Helen Gourlay before 

UliH VfiwCllU al/lU lIUll IllUIlfilUI 3 .... At\rH first title here in 1962. Tester- have brought out the best in succumbing 7—5. 6—1. 

^ WflTTn mnrp rh£in OXY J /n dn ? he e “? l0 > ed one of his him - Perhaps the best unscedcd 

engineering But Mr. Stewart smd. the Con- between the big unions as the rtvIlU I1U/1 U lllUll "TVf /C/ successful doubles tactics by He won at Jackson. Mississippi, woman. Rosemary Casals wa« 

rised yesterday federation parted company with TUC races for an agreed pack- BY ROY ROGERS. LABOUR CORRESPONDENT standing well insiae the baseline Houston (a WCT event which, made lo work surprisingly hard 

e swayed by those wbo called for it to accept age with the CBL to avert an un- ' W return the serve and he re- because he was not on the WCT by Gail Chanfrcau before win- 
s’’ and con- more unemployment or lower palatable set of Government DEMANDS FOR pay increases Kodak's 9,000 manual workers, peatediy embarrassed his oppon- tour> be had to qualify fori and n ing 6—2. 2—6. 6—1. She now 


down below the current 30 per guards and supervisors. 

Kodak workers’ claim 
worth more than 40 % 


BRITAIN’S 3m. engineering But Mr. Stewart said, the Con- between the big unions as the T 1 114V1 ^ •'******■ ■ vr / 

workers were advised yesterday federation parted-company with TUC races for an agreed pack- .BY ROY ROGERS. LABOUR CORRESPONDENT 

to refuse to be swayed by those wbo called for it to accept age with the CBL to avert an un- J 

" solution-mongers " and .con- more unemployment or lower palatable set of Government DEMANDS FOR pay increases Kodaks 9,000 manual workers 
tinue to follow their own living standards, and it could not measures probably adding to and other benefits together worth mostly women, employed at its 


lads to talks 


instincts in the present economic allow' what he called the burden unemployment. more than 40 per cent, have been Harrow. HeraeJ Hempstead, bis own service frailly which tor y 0V cr Sian Smith. Clearly Lesley Hunt, the heroine of last 

crisis. of structural change to be lifted ‘ lodged on behalf of 9.000 Kodak Stevenage and Kirkbv plants, decided the issue. He was yesterday he was feeling his way, V ear’s valiant but unavailing 

They should refuse to accept onto the shoulders of the working workers by the Transport and The 2.000 members of the Kodak unable to serve hard enough or not yel following every serve to fight in the first round against 

an increase in unemployment or class. A i r • ■ . General Workers' Union. Senior Staffs Association are deep enough to prevent Ashe the net nor. it must be said. Miss Evert, 

a decrease in living standards, ' f .„„.,, trnt . lin ur „ c tl _ 1ir AC AN IDVlt6S The annual claim, the first balloting on whether to join the £ l . tl!0 2 . a hisb percentage hitting those awesome ground s . - lh ciren<nh in depth 

said Mr. Charlie Stewart, The Confederation was pur- ravruj iurutra since the Union of Kodak Association of Scientific. Tech- of dashing winners. strokes with the precision to r thS the 

of the Furniture Trades Union. trQinprc cfoMp Workers joined the TGWU last nical and Managerial Staffs After an hour and a half the which we are accustomed. this part of the draw tna tne 

who is this year's president of protect the mterMts of its mem- irdlilvl^ SldDlt * year, is well outside the social Association. men gave wav to the top seed For Barazzutti the task was winner will *.o on to face either 

the Confederation of Shipbuild- f b . m H B contract guidelines supported by *f ter recent meetings of KSSA Chris Evert * who began the even more difficult by reason of Nancy Gunter (U.S.) or the pro- 
ing and Engineering Unions at fbe day may be thought to be. 13.uS lO IRIKS Hie TGWU leadership. members, addressed by Mr. Clive defence of her title against a a late dash on Monday from mising South African. Lrnky 

the opening of the Confedera- Mr. Stewart went on to defend It involves 28 per cent Jenkins ASTMS general secre- 19-year-old Australian Chris Paris where, on slow clay, he Boshoff. As if this were not 

tion’s annual conference here, the right of skilled workers— By Michael Thompsan-Noel increases on basic rates, a five- ta ry the Industrial Society is O’Neill. This proved a simple bad narrowly failed to win the enQU „h tbe next match for the 

Mr. Stewarts remarks ; to • tW* no w in seriously short supply— MR. JIM MORTIMER, chairman hour reduction in the 40-hour conducting a ballot of KSSA task for the American who deciding Davis Cup rubber for venlua] winner here will prob- 

p fn Snn Tfr^ t0 a “ realistic rate " for a stin- 0 £ the Advisory. Conciliation and week and an additional weeks members who are understood to dropped only six points in the his country against Frances against Virginia Wade 

unions coming so soon after dard wor fcj ng V eek, This refer- Arbitration Service. ha s person- annual holiday. Also demanded represent about 93 per cent, of first set and concluded the match Francois JauffreL How he made aW } “ a^ain.t Virginia \\ ae, 

tbe Amalgamated Union of ence t(J age-old problem of a if y intervened in the eight-week- is a further cost of • living K 0 d a k foremen and supervisors, in 35 clinical minutes to progress such a good transition from slow the 6th seed. 

Engineering Workers raccoon pay differentials between skilled 0 ] d Newmarket stable lads’ threshold arrangement following 
of the soaal contract j^st week. d unskilled struck an oblique strike bv inviting both sides to *be success of their trendsetting 

^derlmed difflromes facmg the bl at another current pro- me et hhn in London this week. threshold agreement last year, ! 

SS He has .asked representatives ? er ^ 


ENTERTAINMENT GUIDE 


The Labour Government had W takers Union, which has a sen ted by the Newmarket TGWU is the sole TDC- 

tried to halt “the onward march mainly non-craft base. -Trainers’ Federation, to meet abated »«» bargaining 

of inflation " and the Confedera- The speech set the scene for him on Friday. ngbts for Kodak workers even 

tion was mindful of the duties the debates to-day and to-morrow However, while the TGWU “OQBD eight other TUL unions 

that befeJJ any Chancellor on pay restraint and the Con- seems likely to agree to talks. £ a7e a running recogui- 

“ seeking to master an unbridled federation's next wage claim there is no guarantee that the P°? . $ • e ^ wl , HI' 

economy.” which cbuld highlight tensions trainers’ federation, which has tinned company for many years. 

persistenentiy — and controver- The Association of Cinema- 


OPERA te BALLET THEATRES 

COUSBOM - AffiW .o & 

* ^»aw?*>to D 30 ifelfMjanTt 

A bmtMakinB and colourful spectmeta. T.soot^ww. 


THEATRES CINEMAS 

ass 8243. ] PHOENIX THEATRE. 01-B3S 86)1. I rlf? 

.IS. 9.00. j EvenliiB* and 8AS- | SENSUB ROUND Sw. I»Wti.*d»Hy at 

2-Z0- 5.30. S.30. Seats bookable. 


TSB clerks settle for 
22 %- 36 % increases 


BY OUR LABOUR CORRESPONDENT 


si ally — rejected calls for arbiira- tograph. Television and Allied FaStae.^rE*** 
tion. wdll change its attitude. Technicians, the Electrical and Venice, seat > an 
Tbe strikers— around 130 of Plumbing Trades Union and the glynde bourne 
Newmarket’s 650 lads— are hold- Amalgamated Union of Engineer- * 

ing out for a £1.47-a~week im- ihg Workers have, however, won at s.is ve*aetr 
provement in basic pay and are representational rights for their £££22" 
continuing to black out national members at Kodak. jRiZaro^BiSar 

TV coverage of race meetings. These arrangements cover only ywb™** st. <oi 


COVENT CARDEN _ 240 1911 

THE ROYAL (VIM 
Tortoht. Sat. & Tu*. 7.30 Cosl tan tutec. 
Rems rnp)ac«s CaRzardlli. Tomor. 7.30 
Fa lata 8. frl. A Mon. 7.30 Death In 
Venice. Seats avail. 


Si** ** ^W 6 ’ ,S ’ 900 ‘ EW,OW - 

OH 1 CALCITTTA! " IS MAGNIFICtf 

OVEN 7.5O0_ etRfpRMAMf^S LATE N4GHT PEI 

■JBaTOf« Y rfS8!r^ SSSETiS-SSS; 


— — GOQSPELL pcwsuMKUUrtu XV. a rwia. o*iiy « 

“ IS MAGNIFICENT.” Sunday Timet. ^-30- S.30. 8.30. Seats boot- able. 
LATE NIGHT PERF. FRIDAY 10.45. CURZON. Canon Street W.l. 499 3737. 
I ALICE DOESN'T LIVE HERE ANYMORE. 


VAL OPERA DUKE Of YORK’S. 836 5122- fv*- *•«»- 

*, 7.30 Cosl fan tutte. t.n 5.0O and 8.30. Macs- Th. 3XK3. 
jnwaiii- Tomor 7.3 ° Smvil «id. Malcolm _ M cOOWEU. 
Mon. 7.30 Death in Ronald FRASER 

ENTERTAINING MR. . StDANE 

- - ■ From the JOE ORTON FeSfcval. 

LYNDE BOURNE FESTIVAL OPERA ‘.■SupertatlvA well CBH.“ D. Tel. 

Until Auanct. 6 with the London Phil- “A beantltql ewnWg." Fin. Times. 

FORTUNE. BS6 MM. SwMMB. K B. 00 . 
at 5.30 The Rake's Sats. S.30 and 8.30. Th. 2.45 red. once*. 


RINCE OP WALES. 930 86 81. 

Evenings 8.00. Mats. Wed. sat. 3.00. 

JA fU CS HARVEY Rr EMPIRE, “ ' Leicester Souare. 

” Mwrtwrfnlg# s.VST ’"only N °"*’ «& 00- ^ Sv^’ncrts. 

LIMITED SEASON O NLY. Ah seats boo-cable. No Phone bookings. 

QUSVNJS. 01-734 1-166. Ewnlnw 8.0. LEICESTER SQUARE THEATRE 1930 


ALICE DOESN'T LIVE HERE ANYMORE. 
IAAI. Progs, al 1.55 (not Sun.i 4.00. 
b.15 . jjb. Late Shaw sac It n.m. 


harm on, c Orchestra. Today. Frl. A Sun. 
at 5.15 Yevaeny Onyegla ITchalko-rNcy) 
Tomorrow A Sat at 5.30 The Rake's 
Progress (Strarlnskjy possible returns 
only. Ron Office; Gswoebgurne. Lewes 
•Rfngmer 812411) * Jobs a .Til I etc 124. 
YNgmore St. <01-935 1010-. 


SLEUTH 

•'THE REST THRILLER t EVER.” 
N.Y. Times, fcttl GREAT YEAR. 


Mat. Thors. 3.00. Sac 5.30 and 8.30. 
VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY In 
.. „ ARDELE 

A superb revival or Jean Anouilh's 


EICESTER SQUARE THEATRE <930 
5252i. Seel Hear! Fed I TOMMY <AAi. 
The him event ol the Year. Sep. perfs. 
tJO. 4.30. 8010. Sun. 4 Jo. 8.00. 

Late show Fri. and Sac 11 . 1 s. aU 
scats bloie. 


finely cast production.” b. Tel. 


A handsome and \OOeON HAT MARKET <950 2730.277 ti. 


PAY INCREASES of between 22 salaries last November. ! ' 1 DAhG V rHLhTw tUv 

and 36 per c ent have been RwJ mirtimum s^ariea for ppmNTMCWT c . * 

concluded for 12,000 clerical TSB staff are £1,776 for a senior ArrUlli I NILfil 1 9 from the Holland Festival, 

employees of the Trustee Savings cashier, £3,021 for a junior the royal ballet at battersea 

Banks backdated to May . 21. branch manager and £5,556 for p a , 5 k ; 2401911 Tonight t jo. tomor. 

Tbe agreement, concluded by a senior branch manager. O - -1 H 

the National Union of Bank NUBE’s cl ami of having gamed Wlfllf f-1 1 I %/ I fll|| || fJl I G 5^ 

Employees which has sole increases for TSB staff slightly L Jo. | 1 1 I 1 T M H L^1.%LU concenantei. two pjoton». 'sundim 

negotiating rights, comes just 10 higher” that the rise in the O * v * 1,> ' t75e 1,1 fMor5 ^ ore 

monLhs after their last deal and Retail Price Index for the period _ _ — — — -- 

was accompanied by a warning covered contrasts with the • _ J -.1, * , , THEATRES 

that NUBE would present further union’s condemnation of the fill* AAT A1*C 111110 ^ INN s 

demands In August or September clearing bank staff associations || || I If I ue *- !iun ', 8 o JS ,rlt i?^ 5 rnu £'?^ c ^ 

if inflation continues to increase for forcing acceptance of a 22.5 *'•"*-*- k-P PvSSSiuoN ™ ?.. hSbJ?. 

at the present rate. per cent deal for clearing bank — — — - — — 

Included in the deal is the per- staff which fell short of the 25 Mr. Roy M. Danfzic. Mr. Robert Mr. P. H. Aldridge has been EwT H 7 .s 8 ! e * 5u'i. Th«rv.*'Sf ' 3 . 00 . 
centage value of the £230 a year per cent- RFT rise for the year EL Ledsom, Mr. Oliver H. RnsselL appointed manufacturins director .jean _ hermione 

cost of Jiriag threshold payments since their last annual settle- Mr. Arnold B. Shfpp and Mr. Mark of THERMALITE. joss ackland' ^- 00 *' 0 

which were consolidated into ment-. . A. Vaughan-Lee have been , . _ * . . . -Music m 1 /' a 

appointed directors of - SAMUEL Mr. Ronald G. Hooker has been show wTm ^envJs.'' GS'vdiaiT 

• • MONTAGU AND CO. from July 1. appointed a director 0 / a S er y. Ik m. ~ Mon ~ D Fri. 8 . 

TTnmn IpsiHpr pnnrprnprl * ruberoid. ^di v^h 

umuu leduei luuiciucu «i>tahn >lr . George ^ bas 5een ^ 

£ i G UAMlIAN ROYAL 1 EXCHANGE appointed to the main Board of -j„di wim Kafy E »Sv." tm 

over sate tv eq moment ^ breoaroumsb. 

" m. XT will continue as general manager, M ... - p v___ aldwych. 836 64o« 

home of the «TUUD. . ”■ ,. SBaU aas , wptorn- b y, BBh llc demetm ot RSC J» 

BY OUR SHEFFIELD CORRESPONDENT ’ * appomted a director of ST. Twn smt^gwa-vinnina 

u. f V r PolBlMil had ha,n PIRAN. "SHOULD OVI NO ACCOUNT WHAT- 

IMPORTANT NEW safety equip- Mr. Simpson, whose 21,000 p n ’ * SS"t& 

ment for Britain’s mines is not union members have important t-cta-jt DUTIES INVESTMENT M r - Theodore H. Hargreaves has Recorded booking mto, as6 533 a. 

available to tbe industry J,” & TRUST train July 1 on his retire- AJgS^Sng TlSTfST- M OfBS: 

because of serious mannfactur- said he was particularly con- meat as manager. {vvncT<h h „rri. _ ceoUrvy sumner. jmc downs 

ec a use 01 serious manmaccur- cerne fl that a new methanometer * * LANDS), the Birmingham branch Terence Alexander, jovee heron. 

mg difficulties. Mr. Arthur Md oxygen deficiency instirn- ^ Ernest Bfeland, managing Charterhouse JapheL Mr. 

Simpson, general secretary of ment was not yet in widespread director and rice-chairman of the nTiiSmll WSSfgi 

the national Association of service because of the supply Guardian Royal Exchange Group, ““SSL SjrSS^mSSr ^ itr 

Colliery 0, e rm ra neputies problems. to beer, elertrt chotanoo ofl io 5’*“^ 0 'S™*4!l55’ T ”'!"V«S!85' .TBB SSLS1KT “ 

Shotfirers told his onion’s This was an instrument he BRITISH INSURANCE ASSOCIA- J- F - saromeiL who has reurea. asa p gjggg. 

annual conference in Scar- said which could eventually take TTON. Mr. W. CL Harris has been ^ s kirffiLW 5 

borough yesterday. the place of the safety lamp in re-elected deputy chauman of the „ oi^hTthe SSl and? * »Sac! 

He said that several instrti- the mines. It was easy to Association and Mr. W. G. Has] am 1* sixty gl orious _m»wfb 


GARRICK. *36 4601. E*S- B-OOSNARf . RAYMOND REVUEBAR THEATRE. 714 
S*t. 5.00 and 8-30. Rva. n rice Wed. 3.00 1593. _ At 7 b.m.. 9 p.m.. 11 P.m. I 

ROBERT STEPHENS hi PAUL Raymond brewnu 


SHAMPOO {XI. Sen. parts. Wk. 1-1S. 
4.45. 8.15. Shampoo at 1.S5. S.30. 
8-SS. All seat* bkbic. 


THE FESTIVAL 

OF EROTICA *75 

REGENT 323 2707. Evenings 8.30 
Fri. «ik) S-it. at 7.00 jnd 9.15 
11th MONTH OF SENSATIONAL 
STAGE SHOW OF THE "70s 
LRT MY PEOPLE COME 
, , — AN ADULT MUSICAL 

' Never a dull moment." Evening News, 
too tickets held tor sale at door. 


ODEON MARBLE ARCH <723 2011 2). 
Streisand A Caan FUNNY LADY (Al. 
Sep. perts. Wk. 2.45. 8.00. All i seats 
bleb I*. 


ODEON LEICESTER SQUARE 1930 6111). 
BRANNICAN tA). coni. Progs. Wk. 
1.10. 3.05. S.3S, 0.10. 


Sat. S. 00 and 8-30. Red. price Wed. 3.00 1593. At 7 b.m.. 9 p.m.. 11 p.m. — — ^ ~ — 

SADLER'S WELLS THEATRE. Rosebery ROBERT STEPHENS hi PAUL RAYMOND presents ODEON MARBLE ARCH <725 2011 2). 

Ave- E.C.1. 837 1672. Until Saturday. MURDERER _ THE FESTIVAL Streisand & Caan FUNNY LADY <Ai. 

NEDEftLANDS DANS THEATER by ANTHONY SHAFFER OF EROTICA *7S Sep. perts. Wk. 2.45. 8.00. All iMats 

Evs. 7 JO. Mat Sat. 2.30: Strangers. “BRILLIANT AND EXCITING. REGENT \ 7Y~ 27fl7 f ~~ „ 

irorn M me HMlSUd GLOBE THEATRE 437 1592 Fri. end Sat. at 7.00 and b! IS ' 3 ° ODEON LEICESTER SQUARE 1930 6111). 

nw . wlt0 . r T w ' ¥W ' BEST PLAY OF THE YEAR , 11th MONTH OF SENSATIONAL BRANNIGAN CA). Conu Progs. Wk. 

THE ROYAL BALLET AT BATTERSEA E ^ i ^n5jA r L a n r 1'ICKu'p a »n AWlrd S LV^ E MY°'pEQPLE T COMf 05 — 1 °'-j' 0S, _ S '^ S I_ g '. l -°: 

PARK- 240 1911, TDntafit 7-30. tomor. THE B NORMA N CONQUESTS ADULT MUSICAL ODEON ST. MARTINS LANE 1836 0691 .' 

Sa* 0 7 j^-' 3 La by ALAN AYCKBOURN " Never a dull moment." Evening News. iy5«y 'mv 

p.vaiif'Wi jSTBTpJnSSr g£S& wjw sm — W i!L. 

S^erS^^ gSeo^gSSS ^ ' tT ^ sTJaILI TBPfiMWS PL AZA ~ 1 . ' Lo wc. ~~R cgcn ~ St. ~ M M 

room only avail, at 75p Hj boors before MANNERS Tomor. 8. 1 a. SaL 8 JO. Thurs. at 2.30. until July fv° ,caD rt - ii T f 1E , ^ DDF c T *1 ER PA 5 T " 

curtain up. GREENWICH THEATRE 01-8SB 7755. j Jeremy irons Zee Wanamaker sic 7 m lnclualna Sund * V6 ' PrD0S - 

■ - Mon.-Fn. 8.0. Until JnlvS. l -'Both caccllemlv attuned pcriormances." *- ~* a _f,-4u ■ . 

THEATRES - mlSgr mS g SrT? | THE tImVg'MeWw TPZSSBtoJ #- 50 437 8,3, ■ 

ACT INN. 37. Brewer Str«,. W.l. l' "^^2 “ | “»*1W \ Z. Bis 

Hww n 'ln °TM F?Rsf m, NIGm !C,> o r F( In RoniS M.«£r-C. P. S Snow s ' No perton»ance 5 c wfijjLJBifc j sJo. IMS Show JI.4S fri. SU. 

PYGMALION bv P. Huggett I THE CASE IN QUESTION ROYAL COURT 730 1 74S. Air conp. I Bkble L.c'd. B a r. 


Union leader concerned 
over safety equipment 


-N 1 T* /r ± WMr •NeverT^V'S^nSNew. 

^ curtain up. GREENWICH THEATRE 01-8S8 77S5. j Jeremy irons Zee Wanamaker sic tT’ lnclualna Sund * V6 ' ProB1 - 

■ - Mon.-Fn. 8.0. Until JuIv S. l “Both excellently attuned perlormances." _ :Z——Z— ' - 

1 • J 1 • TM6ATOPC I THE KNIGHT OF THE BURNING PESTLE ; tIK/ eMRBVU PRINCE CHARLES. LeiC. So. 4J7 8)8). 

Ill CUul MUpd Iroy^^^^-x;^; it ^ w - - ™ 

I "An excellent evening's entenainment. I JOE ORTON FESTIVAL : SCENE 1 Le.r Lo .Wawnur -tt . a'tu 

ifr. Roy M. Danfzfc. Mr. Robert Mr. P H. AMridgc has been -gST^iP*^ 7 fkk | -h^ < k n o B r ^' na S un^; T - Times _ ■ ^^j.lL^NNE^Py.up'- sVne"”^' 

. Ledsom, Mr. Oliver H. RnsselL, appomted manufacturins director .jean herwi one her majesty’s. , 930 6606. 1 ns™,^ hi?£Leri Fi«n»v klnste'N ^aav progs 12.30. 2.4s 

(MitNtyi Mr."** ynmous 5,M " DN /o« 1 »*■ “ F "- •ftS*-** - S. -ir . - . : Iff-.&t S45 ' L “' s “" - 

* aUgbStt-Lff “HVC OCGD * nnan theatSE 552 746&, ' tKnings 3.00. Sit, 5.00 and 8. lb SCENE Z lcjc So IwardouT « Ttq 

>poit)ted directors of - SAMUEL Mr. Ronald C. Ho oher has been Win'^en^s.'^GSVrdia^ [ SSflo t*_9.oo. FH^sat 7 30 ^ 9 jo. \ 11 ^anSV HHUkSz £* 70 - n ™ £ towering inferno fi? 

ONTAGCJ AND CO. from July 1. appointed a director of ^ I %V^NotsT.N E uA ^ r.^ E HOli SSw 


JILL SkNNETT, PHIUP STONE 
LOOT 

Directed bv Albert Finney 


KLNSTE1N lAAV Prog» 12.30. 2.45 
5.05. 7.25, 9.4S. Late Snow Frl. and 
Sat. 12.05. 


BY OUR SHEFFIELD CORRESPONDENT 


ALBERY. 836 3B7B. Mon. to Frl. 8. 
SatsS *8.15. Mat Thur. 3. I 

JUDI OENCH, DANIEL MASSEY 

THE SAT LORO OUEX I 

Wldi SIAN PHILLIPS 
Directed bv JOHN GIELGUD 
‘■Judl Dench wlli adorn any play." The 
i l ' T1 ?L. "'Her Jons* ot comedy is devasat- 
ma. Dally Mall. 

ALDWYCH. 836 6404 

Return by Public demand of RSC in - 
Tom Stoppard's award-winning 

“SHOULD ON NO ACCOUNT WHAT- 
EVER BE MISSED.” Obi. i£rg». 7.30. > 
Mat. today * SaL 23D1 — Enai July 12. , 
Recorded booking info. 836 5332. 


Geoflrey SUMNER. Jane DOWNS 
Terence ALEXANDER. Joyce HERON. 
BUI KERR, Marguerite HARDIMAN. 
Helen GILL. Rav COONEY 
In London's Hu Comedy 
THERE GOGS THE BRIDE 


’ THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR . o ir 2,,. rt ta'lAll MCXELlLN - 

j Evening Standard L mIWSW^Sm^SS™* 5. 

• ‘EPS 30 -4 Thuaf 8 Sat. S^00 1, aSd SisS: SHAFTESBURY. 836 6596. Mon.-Fn. 5-00 
JOHN' P*“^ n «ORGL, RINGO Mat. Fc0.V ,5.0* !■««« -StlJ 

Fmn'lno Staftrijrd Awj i d WEST SIDE STORY 

BEST MUSICAL OF THE VEAR '“Bursting 10 life with undfcnmlshed 

8E PI.v“ and Plawre AvSkrd^ tneatnea? eacvement.” S. Tei. ”A dehniw 

BEST MUSICAL Or THE YEAR j»Qwr-- ! nranalv raMjnmend lt.. F.T. 


“ uaSsv ni£'hou b o >^ £ 

™5.r SP pJ& ind Sl *“' nU5 A* 5 


'■ Bursting 10 life with j [-diminished 
tneatncai excitement. '■ S. Tel. “A definite 
winner. I strongly recommend it.'' F.T. 
" Miracle." Guardian, " Brilliant." S. Tei. 


u 6 ^ L°t 36 S.30 Ul «d a B 4T a - SHAW: 388 1394. I LSgT^ S S 

SnkAE&^lRBARA FERRIS. ! EVBA 7.30. F rl. 3.0 


BILLIE WH1TELAW BARBARA rtt 
and DIN5DALE LAN DEN in 
ALPHABETICAL ORDER .. 


SUSAN HAMPSHIRE in 
AS YOU LIKE IT 


SCENE 4. Lo.c, Scj. .Wardour St.i 439 
4470. 2nd YEAR. The Film Everybody'* 
Talking About. THE EXORCIST iX-. 
Directed bv William Frledkin. Sep Pert*, 
plv. 12.30. 3.00. 6.15. 9.00 -Lale Show 
Frl. 4> Sats. 11.30L Box Office Open 


WARNER. WEST END. Leicester Square. 
.Tel.: 4 JO 0791. 

1. UPTOWN SATURDAY NIGHT (Al 
Com. progs. Wk. 2.00, 4.10. 6.20. B.40. 
_LAST DAY. 


T HE MERRY WIVES OF WINDSOR 
by snakesoeare „ _ 

FULL DINNER. WINE AND BEST 
THEATRE SEAT FUR £4.95. 


Seals £2-50i £2. £)« OR Ali.lwliaHe .T .A— 'ryury Lane 405 0072. 
T dp- P rice Theatre Ticket plus Dinner at NHL 'n r,| 5 30 8 30 

a dollghtfn. nearby ««aurant. -H l uri c^rE. 5 ^.- 

SS2 p fL. heJ ^' . selected and 0*a»ed bv 

AMBASSADORS- A!kj Late Night Revue WILLIAM W1NPOM — "Ae Of 

at 11.16 B.m. to 1 2.1 S. All tickets £1. (aoafrter. D. Mali. I laughed more than 
hin ge & BRACKET at half a doaen tinny irctle West End 

SIXTY GLORIOUS MINUTES eom^tlaL." Gdn. Unul July 12. 


STRAND. 836 2660. Evenings 8.00. 

Mats. Thurs. 3.00. Sat. S.30 and 8.30. 

DORIS HARE. LEO FRANKLYN, IttV |tai | wnipw 

,, % A ^ c <tgiSf. T v4!!S R IS,TlSS" s ART GALLERI ES 

Directed dy AlUn Davis BaMaRmMmaaBaaapaNHNai 

LONDON'S LONGEST LAUCMTgB_HIT LORD METHUEN MSB6-1974I. Memorial 

TALK OF THE TOWN. 01*734 5051. Exhibition. Fieidboume Galleries 63. 
From 8.15 Dim no and Dancing. At 9.30 Queen's Grove. N.w.s, 01-485 3800. 
N * V * R *'and 4t U i r i ™. PTAT,ON OMELL GALLERIES? 40. Abcmjrlc StT^; 

CUFF RICHARD W.l 20th Century British and 


in exits, developed atUie National operate and reduced the margin been made a depnty chair- m JobA ¥p Tuts has been *S8£&*w£ l *z.*UiM m s^oa'att Si S: 
Cob] Board’s Safety in Mines of error considerably. man., elected chairman of the WEST M .ftMsSJSS guinness 

Research Establishment were not %e industry was; ■ also ___ r . CTT AyTtrtJipATv TDRArro INDIA. COMMITTEE. He succeeds m a family and a fortune 

In full production because ruanu- experiencing delays in tbe supply Lord Maephereon of Dnnnochter arts theatre club- sse 3334 . 

farturers considered that tier of protective spectacles for «!»* Lterm o( ^office ha, eapned. 

2SL_«* * commerce pm- minevorkere _ .have K I^K^-jli^cceedV. MJ W )t Jhta h been ' m* 


SIXTY GLORIOUS ■ MINUTES cotiMdlv*." Gdn, Until July 12. CUFF RICHARD 

APOLLO. 437 2663. Enmlngt 8.00. OLD VIC. THE NATIONAL THEATRE. VAUDEVILLE. 936 9988. Fully Mr eond. 

M*u. Thun. 3.0. Sats. 5.00 and 8.30. U28 7616). Tonight and Frl. . 7.30! E y, g.o. M4t - Tu. 3.0. SaL S-30. 8.40. 

MARGARET ALEC Thursday, and Satucdav Z'lS and 7.30 MILLICBNT MARTIN. AMANDA BARRIE 

LEIGHTON GUINNESS Ult UdrfOfminces or; In ALAN AYCKBOURN'S j 

lo A FAMILY AND A FORTUNE Harold Pinters ABSURD PERSON SINGULAR 


splinterproof qualities. 


were not 
position. 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LEUDTED (AMIC) 

( Incorporated, in the Republic Of South- Africa) 
FREIGHT SERVICES HOLDINGS LIMITED (FSH) 

The directors announce that AMIC has increased its 
shareholding in FSH to 56.05 per cent by the acquisition .of 
a further 40172 fully paid, shares of Rl each in that company. 
The consideration for these shares lias been settled by the 
issue by AMIC of 50215 new ordinary shares of Rl each 
credited as- fully paid. 

Application will be made to the Johannesburg Stock 
Exchange and to the Council of tbe Stock Exchange. London, 
for a listing for tbe 50215 new AMIC shares. These shares 
rank pari passu with the existing issued ordinary shares of 
AMIC. . v . 

This acquisition wtil have no significant effect on. the 
earnings per share or the net tangible assets of AMIC. 
Johannesburg. 

2-itii Juno. 1975. 


Thursday and Saturday 2.1 S and 7.30 
(Act dftrfofmince* of; 

Harold Pinter's 
NO MAN'S LAND 
Mcrwuy 8» 7JO! 
HEARTBREAK HOt/S* 

Tuesday at 7.30: 


R Macadam as chairinan of the *l«ted chairman. 

tobacco division Board. He and .. . . _ Cambridge 

Mr. E. J. Symons, a finance direc- 

tor will join tbe chairman’s *°e Board of LCP HULDIKCd and TW 

policy committee. Mr. Macadam, has .become the first honorary 
who became rice-chairman of president of tlJ ^ co ^ aDJ ' pI >j*i, i 
BAT in January, will become a ®- , M - Rhead has been elected cmich ester 
director of both the cosmetics chairman. Jf^arS 

division and the retail dirision. * f error'* c« 


**The clay a lantastlc." 
CAMBRIDGE THEATRE, 


•Obseryr. 
836 6056. 


Tuesday al 7 JO: 
HAPPY DAYS 

Some eeats held lor »le day Ot 
performance Iron 10 »-n>. 


Mlrtiael ^D enison: Derek GRIFFITHS OPEN AIR _ Regent' * Par k- 0 t-48S .™^., _ 

j«s?t rua^jsnsnt 

a ’ Wed r OPEN space: - 680-4970. Temp, m^lu ^RA 


PRINGLE. Norrtian fi EATON 
THE SLACK MIKADO 
: BEST MUSICAL OF I97S A 


E*. 8.0. Mat. Tu. 3.0. Sat. S-30. 8.40. 
MILLICBNT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S j 

ABSURD PERSON SINGULAR 
BeM Comedy of Year. E SSd. Award *73. 

VICTORIA PALACE. ~ 834 1 317. ! 

,No serfs. Monday 1. Tuefr.. Frl. 8.00. ' 
Wed™ Ttiurs., Sat. 6.00 and a.4s. 

MAX BY GRAVES m , 

_ SWINGALONGAMAX 1 

New Seng and Laughter Spectacular, i 
wKh Rooerfi and Starr. Booby Crush. 
Denise Keene and Happy and Full Co. i 


HALL. 930 6692-7765. 

S-30. Wod. and sat- 6.1S and 8.45. 
PAUL RAYMOND presents 


Exhibition. Fieidboume Galleries 63. 
Queen' 5 Grove, N.W.S. 01-485 3800, 
OMELL GALLERIES. 40. Abcmjrlc Street. 
Piccadilly, W.l 20th Century British and 

s , Wu«ff i ssss^r R?x.c stl p f & 

eronia ob « 

AGNEW GALLERY. 43. Old Bond Street. 
WJvOl - 6*9 6176. MASTER PAlS^ 
I.NGS-— 4n exhibition of Recent Acmisi- 
ttpns. Until 4th July. Mem.- Frl. 9.30-S.30, 
Thurs. 9.30-7 OO. 

AWTHROPOS' GALLERY. Specialists in 
Ethnic Arts. 7. Monmouth Street. Upoer 
St. Martin’s Lane, W.CJ. 01-835 0162. 
Europe's Unfit collection ol New 
Guinea. Papuan and Eskimo Art. A new 
exhibition Mon.-Wed. 1 0-8. Tours. -Sat. 
10-12 midnight Sun. 1-7. 


1HICH ESTER _ 0243 86333 I T.n io«»t Mon.i MEASURE FOR 

Tonight and June 26 at 7 0. June 28 j uc Vci ior Shakespeare- MarowHa. LAST 
at 2.0 CYRANO DE BERGERAC " Jo» | tHRH WEEIti LUnCMime 1.10: 


Ferrer's Carahrai Production triumpl 


Mr. C. H. Stewart Lockhart is to Sir. Jack Matson, deputy chair- d. f£" go. Jige zb 

be deputy chairman of the pian of the Monotype Corporation, .. Tremendous, undiluted, overwhelming. 1 
tobacco division. « « be president of EUMAPRINT. hJ'Tz *. " W01 ^ 


— advertisement — 

We are pleased to advise 
you that as from the 23rd 
June Mr. S. J. R. Rumsey, 
Mr. G. P- P- Ginffell and 
Mr. R. B. Marshall are- 
joining the Gilt Edged 
Department of Montagu, 
Loebi, Stanley & Co. 


. Mr. Martin Barber has been I c sSo%“ i?3nf 7 5JlRgs ^SS^ioa' 


PRISONER AND ESCORT by ChaHct 
Wsod. 10.15 p.m.: July 3, 4. 5 Folk 
Singing MEtftA A The Left Hand Bawd. 

PALACE. 437 683*. Mon.-7ht.rv 8.00. 
Frl. ipd Sat. 6.00 and 8 AO. 
jesus Christ superstar 


THE CONFESSIONS 

OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
CROTIC ENTERTAINMENT 


WIMBLEDON. 01-946 

ACTORS COMPANY SEASON 


Mon-FrL. 7.30. Sets. 5 and 8-1S. 
TARTU FFE 

Next week. The Last Romantic. 


jrcients GREGORY 8. KRUML 47. Albemarle St.. 

, d W.T . Exhibition of watercaloury nv 

kR THOMAS MATTHEW ROOKE RWS 1842- 

• ■otic 1942. including a croup af cirlv land- 

JMENT “-J.Pes- anc *'». wotks ihowlng tho 

if**** i influence gi Huskln and Bume-jonev 

To 26lh Juno 10 a.m.-6 p.m. ifi a.m.- 

01-946 S 211 . t Pan. Sals, 01-629 3017. (Presented 
SEASON hr Marty n Gregory, i 


appointed group managing direc- miua^dt 

tor and Mr. Ken Harwood, deputy 

managing dire ctor o f the KEMPS r^. - 

GROUP (PRINTERS AND PUB- f.tvtw limWNCE wer/wEAK*^» 

USHERS) LAUGHTER" -F.T. "THIS FROLIC IS 

wit-iiuiiw/. ^ SUCH FUN,** Eve, Nywa. 

Tbe BANK OF SCOTLAND Ls to ‘sSPsSo .no n$Vt s. 

open a full representatire office g m^ew2n ie RO raoif 
in Houston, Texas. L'.S« on Juty L jamie boss 

* r - StnAan. formerly .. cpwjm n^^w^i^bjiiient 

an assistant district manager, rmers— b« no-one mere brilliant tnan 

branch adnumstration. bas been . 

appointed a representative. North ““**1 lane, oaa bim. Evening* 7-so. 
America, and wm join Mr. Howard M *MtSLA«L W 'd(tAw«Hu> T« 

C Duke, who has been the Bank s M«5 ,l tJfie.rA. 

oil consultant in Houston since "michael ■ crawforo a whopping 

1972. .. WONDERFUL STAGE STAR." Newt Pf 

• . the world. "HE AN© HIS SHOW ARE 

•• » A ’TREAT." SufkjiY Uorea. 


"The HAYLEY MILLS.” DT. PALLADIUM. 4P 7373. WINDMILL THEATRE 437 

FRANCIS MATTWWS. LEIGH OAWSOW 'eSShS 7 M. M«^ W«d, Sat. Z-45. PAUL RAYMOND preset 

’Samirtl CWTie^'." E.N. TOMMY STEELE Leys GET LAJD** 

* T OUCJi .SPRING IN LONDON’S featuring JOHN INMAN 

= T B *T752^ 1, i .SK”?. 1 ?? ** most beautiful musical "Are you being served 

HANS ANDERSEN __ Twice nightly at 70)0 and 9. 

LAUGHTER" f>t _ "-this FROLIC IS “SUMPTUOUS SPECTACLE, splendid — — - . 

SUCH FUN." Eve. News. SON S. TTS WONDERFUL.". DIv. Exp. WYNDHAMfL 836 3028. Emnlnb: 


LETS GET LAID 
featuring JOHN INMAN 
■■ARE YOU BEING SERVED " 
Twice nightly at 7.00 and 9.00- 


CRITERION. 930 3216. Ergs. 8. 
Sats. 5.30 and 8.1 S. Mate. n»rt at 3. 
GERALDINE RODERICK 

McEWAN COOK 

JAMIE ROSS 
^ “OH COWARO " 

*■ C sward hu alwBVS had brilliant inter, 
rrrlers— but no-one mure briniaet enan 
the*v." Sun. TWne*. 


S<^Nra^rS S WONQtR^^" S ^^yp- WYNDHAM-S, 836 3028. Evanlngi at a. 

wra .A,*R.n«*m Njjfteas.ftps, najswMs 

PICCADILLY. 437 4506 EtBS- *1 B. Sals. NOT B£ MISSED On ANY ACCOUNT." 
and S-M. Matinees Wed. at 3. KA. VCI^JNG— -Financial Tune*. 
JIMMY JEWEL. ALFRED MARKS . , .THE TEMPEST 

* In NEIL SIMON'S Lavt 3 week*. Must dose July 12. 


picrADILLY. 437 4506 Evg»- *1 B. Sats. NOT BE MISSED On AN 1 
£L3 Dand 8-30. Mathmes Wed. at 3. B-A. YO^JNG— -Financl. 
JIMMY JEWEL. ALFRED MARKS ■ .THE TEMPEST 

* In NEIL SIMON'S Lat 3 weeks. Must Clot 

“ Audlrnee 1< rtwwJg 5 *!B their chairs YOUNG VIC fin- Old VIQ, 
D. Express. “ A laugh a minute." D. Tel. . Today at B p.m. ASHES. 

" Continuous laughter." E. Std- ■ 


LEGfiR GALLERY. ExhJhlWwr ot En eUtlt 
Paintings. Reynolds Romnev. Lawrence, 
etc. Mon. -Fri. 9-5.30. 13. Old Bond 

street- mull June 27th. 

ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary paintings, sculp- 
tures, etc. umll 27 July. Wfcrfvs. 10-S. 
Sans. 2-6- Adm. 65 b 'Monday 30 pi 
and the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 2 1st Oct. 
WWW 1<M1 (closed TocsdarJi. Sun. 2-6, 
Adm. SOP. Students and pens i oner* half. 
Price, 

THE PARKER GALLERY- 2. Albemarle 
Street Piccadilly. W.l. Exhibition of old 
marine, military, sporting and topa- 
greMUciJ Prints and tuintinm ana shim 
■ monels. 


POLCSOEH LACEY Open Air. Great } CINEMAS I 

Bookham. Surrey. TOBIAS AND THE I »_IP»em>S3 

ANGEL, Bridle. 2. 3. 4 July- TSO P.dL ABC 1*2 SHAFTESBURY AYE 83S 

ly 3 and 7.30 p.m. KING LEAR 8861. Sen. Perts. ALL SEATS BVBLE. — . 

l . iV o-ts"- B«“oSr7: ( 5?^ A r3^ ER PART " lX) Wk 4 hr 


Sit. 12. July S and 10 n.i 


Sun: 2 AS. 8.00. 


^NO HIS SHOW ARE [ lookham' SZ24I. 10 AHI.-7 B^n. (Sit J 2TMURDER ’oW THE ORIENT express ] South ^dlCT N Streri- P w!?l E UnuMiSne 2B 4 
SundtT Ekprejs. *' 1 pJaj. . I IA) Wk ft -Snm 2,30. S.30, 8.30. ^^1 TO-^SoTsI?. tK. * JttW 2B< 


12 " 
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TRAINING 
TO TALK 


in French, 
German, Spanish 



St i Nitron programmed language learning system? are designed 
for executives with limited time to spare. StillilTOO brings you 
an individual language laboratory you can use in your office or 
home, at any time you choose. 

A, UNIQUE PLUS’- the Stillitron self .checking, instant correction 
device embodying mahy advantages of private tuition. 

For your firm's future and your own, return this coupon now. 


XtUIffSH 


72 New Bond St., London W.1 01-483 1177 



To STILLITRON, Freepost 15. London W1E 8 YZ (NO STAMP 

NEEDED) 

^ C3 Telephone me for an appointment QSend me your brochure ® 

1 NAME. I 

COMPANY ■ 

ADDRESS ’ 

=-=-= J 




Wednesday June 25 1975 ; 



The management training industry in Britain has swung wildly from successs to failure 
since it appeared in the mid-1960s. It is on the brink of another turndown in the face 
of Government cuts and companies trimming training budgets. 


EXECUTIVE CROSSROADS 

QUESTION Have you arrived at a crossroads in your 
career path? 

QUESTION' Ajre you successful, already making 
£5.000 p.a. plus aDd convinced you are 
worth more? 

QUESTION' Are you a decision maker who has con- 
cluded that now is. the time to go to tie 
Job and not wait for the job to come to 
you? 

QUESTION Do you realise that, whilst a professional 
in your own field, your amateur status 
in seeking extensive top level contact 
will mean a poor deployment of the 
expense necessary to find the * right 
package “ ? 

Multi-national Companies, worldwide, are currently 
seeking executives and we are singularly wul' equipped 
tv _help you find what you seek if you can command 
£t».5O0 to £25.000 p.a. or more A letter outlining your 
background and lotting us Know your intentions could 
rev nil in an exploratory interview ihs,t could bp the 
first step along a new and stimulating career path. 

National Executive Search (Overseas) S.A., 

.1 Rue Pierre, Falio, 1204 Genet a. Switzerland. 

London 01-734-4561 

Not an employment agency. mm 

27 OFFICES WORLD-WIDE. N" 


pruning clerical costs 
via Clerical Work Study 
(known as 0& Ml) 


ffli-8 

WFoimiM 1951 


it works for others . . . wifl It work for you? 

4 cnith available! 

pne-wedt Fundamentals of O ft M for maweemet*. 
Enables it to Kanonircallr wn die value eT«OtM 
•■cords*. 

Thee* «»«elc» BASIC O ft M for praetitionen. 

Orte-weeh Clerical Methods for improved perfor ma nce. 
Two-wteks Orrkal Work Measurement (If you cannot 
measure you cannot planf). 

A statistic (!) over *0°4 of the nominees come from 
organisations wftch have used our services before . . . 
it obviously works for them, why not for yon? 

Full details of syllabi, fee* and dates from:— 

S COURSE SECRETARY. 

SCHOOL OF Won* STUDY — O * M LTD., 
ITTI H * odr T House. Hendon Central, 

Mil London NW4 JLJ. 

UU Telephones 51 -W! 532Z 


PRESTON POLYTECHNIC 

NEW COURSES 

at Preston commencing September 1975 

BA (Hons.) degree in Law (full-time). 
BA (Hons.) degree in Business Studies 
(sandwich ). 

Diploma in Management studies — a one- 
year postgraduate or post-experience full- 
time course. 

Details may be obtained from: — 

The Educational Liaison Officer, Preston Polytechnic. 
Corporation Street. Preston PR1 2TQ 
Telephone: Preston 51S31 




THE SCHOOL OF BUSINESS AND MANAGEMENT 
Offers Career Development 

fay pare-dme ctudv an the foliating counae: 

MJV. IN MANAGEMENT STUDIES 
DIPLOMA IN MANAGEMENT STUDIES 
GENERAL HEALTH SERVICE SCHEMES 

Further details from; The Academic Registrar. Thames Polytechnic . 
Wellington Street. London, SE18 6 PF. Telephone: 01S54 20S0 


Manic-depressive 

THE AVERAGE child psycho- and colleges must at least have be ended only by the uncondi- pects of building up company 
logist. reviewing the progress to felt some negative satisfaction tional surrender of the other, custom decided that another way 
date of management education when the backlash struck the Fortunately, and almost cer- of advancing themselves was to 
in this country, would probably universities. tainly by agreement, the leaders capitalise on the growing popu- 

I doubt its prospects of ever be- i* hm so almost exactlv four " f both camps reFrained- from larily of career -connected 


experience. t _. 

When management education 
was brought into being as a 
sizeable activity here about a 
decade ago. it was loudly and re- 
peatedly welcomed by numerous 
public figures who encouraged 
it to look on itself as a (if not . 
the) key to the nation's future " 
wellbeing. Around the time of 
its fifth birthday, however, the 
youngster which had been given 
the expectations of a favourite 
son suddenly found itself out — 
in the cold. 


The inquiring tribunal. management^ education the further education sector, but 

since the middle 60s shifted also on the established indepen- 


irself to other thirigs, and the den1 co i] e ees. 


This Report was, 
written by 
MICHAEL DIXON, 
Education 
Correspondent 


two sides were soon left pretry 


Jn the judgment of the. afore -1 


well in private to ponder reali- 

♦ thniaah c, H ,_ mentioned psychologist the 

A " d „ r cv '" th "' * h * 3 ? result would do steal credit to 

■ .fwn tmh.: P n i mana^pnwnt education's cora- 

remains. a soodly number of % it WDU | d 

bridges hare been built across *; „n it* 

it and the relationship has 5, ln » at M for 


improved. ■ 

One of the first reconciliatory 


rationality. 

Everybody seems to have set 


For the State-supported 
suppliers, the reverse came at 
different times and in different 
forms. 

Tbe management teaching 
departments of the further 
education sector — the poly- 


a curoing ot uve previous neaa- ; 

' ■ long growth of public spending „ SOIue . these taiinr- 

: o/the Owen university activities, coupled ' ]* e . "“{Jj 

Wave of criti- with a Ministerial ly-su ported . raent teachers work as cojfsul- 


juuu S am '>>>■>.11 »«U wen 51 /cu vurrebpoiiuvni '.'lie Ul UIC >HSl I esUHl lliai»i j 

Ihe expectations of a favourite moves was the formation by a ^I Ut 10 e ' ery P 05- 

son suddenly found itself out — — schools of advisory panels of 51 " 1 * 

in the cold. l businessmen. But to my mind 12?? ” 2^3 

For the private enterprise headed by Mr. Trevor Owen of t his formal consumer-consulting . ve *^f n * ^onerMy increased 
suppliers of courses the change ICI. visited about fifty large and machinery has played only a ! n n u “ her. diversified^, enn- 
came with the economic medium-sized manufacturing small pa rt j n the improvement of tei ? . ’ t *‘ ,n ? med ,n length, and 
recession of 1970-71. The longer concerns and asked for their relations. Nor do I think that p * ? e< i ln P" 55 ® 0 ^ 0 "- The 
esrablished and most or the senior managers’ opinions on the main compromises have standard courses have been 
best new independent opera- the new business schools. The CO me from the company side, f u pp Af ment j - . P ut M^5- 

tions continued to find a suffi- "Pinions were in general dis- even though the late lamented [° geU ! er J™. sometimes the 
cient. although much reduced, tinrtiy uncomplimentary, and upswing in business conditions 0es ^° Ke creation of teachlrfg 
demand— particularly for highly particularly so as regards the v .- hlch followed the 1970-71 reces- , 

specialised services— and so *' ar ogant ’ products of the sinn brought renewed company S. ** 

kept alive a good deal of useful higher-degree courses which the interest in the management and can he used, either 

activity. But faced with whole- university business schools and educators' products. . Ins,fle . e S( * hno1 * ln u»e 

sale cutting of companies' management departments con- The major compromises have cu *tomer s premises, or alte^- 
training budgets, a lot of the sidered the pride of their pros- been made by the educators, and nately m boQl \ - : •. 7 

cnmmereial firms perished and pectuses. / lhe reason 'for this is surely ^ . 

the prospects for the small ; that the upswing coincided with COIlSUitamS ‘ ./ 

entrepreneurial management ipictll •' a curbing of the previous head - t m • ' 

trainer have, sadly, never reaUy Vx I 13111 ■ ' long growth of 'public spending In some of- these taijnr- 

recovered The publication o/the Owen on university activities, coupled 

For the State-supported p eport j et Joow a ^ ve of cr jjj. with a Ministerially-supported raent teachers work as consul- 

suppliers, the reverse came at ^ b managers, decision wiih the Department of tante to groups of manner, 

different times and in different Some 0 ) t S is wa ^ plain Education and Science to 

?5« reaching <! ire ' ^ f **? ^ ■>< !< ™ de l fJ< " 1 016 . t^Annsh Srlrat-n^and 

departments of the further nGW . husi ° ess sch ™f counterparts abroad haVe pro- 
education sector-the poly- " ! ? am ^ oous adv^mce their dueed Murjes oSerin <.- op^. 

technics and technical colleges ™" Dg theiT f* demic reputation for high«P nities for siudy -visn S to other 

—had had their feelings * c * d *™ 1 ? interests— apparently degree work and research, couid countries. Even though only 

trampled on from the outset. e * pe [; U " g „ “J J^tf m, ' ? wnljr no ‘W 00 suffi ; three or four of the proposed 
What the public figures were ^ hlc h had ! contributed millions cient quantities of taxpayer Regional Management Centres 
welcoming in the mid-1960s was towards the business schools money. The beat prospect lay in are M operating anything 
the arrival on the management fnn ™*tion. to take w atever hap- attracting increased revenue like properly, various further 

education scene of the universi- P ene( J t0 06 provided, and be from companies and, in view of education institutions are 

ties. Amid these effusions the sr ate,ul * :the proposed formation of a striving to get approval for 

useful work which some further The dons' Immediate reaction national network of Regional higher-degree courses, 
education institutions had been was to counter-attack, with the Management Centres based on - The best known independent 
doing for years was at best for- result that the educators and the polytechnics, the sooner the colleges have already gone one 
gotten and ai worst slandered managers became publicly split wooing got under way the better, having formed links with 
as cheap and nasty. So although off from une another, with rank belter. universities which enable them 

they received little positive and file voices on either side University management to offer master's degrees — in 

benefit from it, the polytechnics declaring that the conflict could' departments with lesser pros- one case by taking a’ kfnd ef 

block-release course, in the other 
by doing research. 

The overall award for sharp- 
ness, however, is probably 

■j ^ -g -w • -< -w deserved by the Regional Centre 

Falling demand r«,“-s 

VVAAAAAQ advertised on television. 

The trouble with all this 

1 overlapping competitiveness 

I Tj 1 within what is now oyerwheiro- 

1111 Ay 1 V I I I A j ingly a State-subsidised activity 

Kj is that it is neither needed nor 

can be afforded. Once again we 
are poised for the plunge from 

THE DECLINE over the past The ravages of 1970-71 left a could be done in better ways. ^jj d with^reports^of cot^of ^ ud 
months in companies' demand lesser tangle of growth to be PCrhaps because this requires of tn ’50 per L . ent in company 
for management training has hacked at. but this time it seems a enrapany a greater and longer- training budgets it is up to 
apparently been taking a dif- that the shortish general term commitment to the train- Government to make sure that 
ferent form from that of the management course is more a ing — so offering greater security W hat survives this time . is 
1970-71 cutback. Then, it was victim than the specific course, for the company training officers* ra tinnai and effective. The 
the multitudinous short courses and that the longer general |ob 6 and budgets — my impres- question of the sort of manage- 
in specific aspects of manage- management course is holding sfon is that in spite of cuts else- ment education that is needed 
ment which suffered, while the up better than most people on where, the overall market for an d Governmental intentions 
on e-to-two-week general manage- the supply side would have in-company work has continued which will affect rhe Answer are 
ment courses survived relatively expected. t0 grow. discussed in. the ; following 


Falling demand 
for courses 


|fQ M Institute of Personnel Management 

is the recognized professional body providing skills and knowledge 
training in areas such as 

Recruitment and Selection 
Industrial Relations 
Wage and Salary Administration 
Training and Management Development 
Manpower Planning 

In addition, regular top-level conferences and seminars are organized 
to meet urgent training needs caused by new legislation and develop- 
ments in personnel policy and practice. Our National Conference, 
to be held at Harrogate on 23-24 October, is traditionally the largest 
management conference in the country. All our training activities 
are open to non-members of the Institute. 

The IPM also publishes a comprehensive series of management 
books which can be used as supplementary material for training 
programmes. 

II von would like to he on our regular mailing list please telephone 
nr write to the Course and Conference Department. IPM. Central 
House. Upper Woburn Place. London WC1H 0HX (01*387 2844). 


Some authorities think that. "Even so, there can surely be articles. 
. the change in the pattern indi- little confidence that any kind r ~, ■ ■ 
cates that the organisations con- of management training for 
cerned now give more thought practising executives is safe 
to their management develop- from cuts in the very near 
ment activities, with long future, 
courses being booked a good way Whatever the further decline 
ahead, and career plans being in the company market how. 
used to indicate individual ever, there will be a. fair 
managers’ needs for *• inputs ** measure of help for the sup- 
of training in specific aspects of pliers of management education 
their craft. and training from the .Govern- 

A new element »f the pattern ment-sponsored Training Ser- 
since 1970-71 has been the mow vices Agency. Under its Train- 
by many concerns to providing ing Opportunities .Scheme 
training within the company, (known familiarly as Tops) the 

often importing '* tailor-made " TSA is intending to promote a ' m 

courses from schools or other Large-scale expansion in the use . A 

organisations, instead of sending of management training by V 

large numbers of staff to attend executives who have been made “ 

outside programmes. In many redundant 
cases this can be an efficient and About 1,400 managers took 
comparatively inexpensive way courses under the Tops scheme 
oF meeting a good many man- last year. With Increases prab- 
agement training needs, al- able in the number of 
though at its worst it can redundancies, the TSA is 

produce a very " h’inkered ” expecting that 5.000 may well 

type of programme, instructing* do likewise this year. And if 
staff how Company X does the worst — In terms of mana- 
things, and leaving little room Rerial unemployment— came to 
for investigating whether things the worst. I gather that the Telephi 


Short Courses 
in London « 


doubt its prospects of ever be- j t did so almost exactly four ,;,f both camps reFrained- from larily of career -connected 

coming a rational and effective years ago in the sbape of the adding their voices to the sterile studies with academically able 

adult. No other educational o we7J Report — the result of an arguments about " principle.*' school-leavers, by * developing 
development, as far as I know, ,- nqU jry backed by the British With no newsworthy attitudi- undergraduate courses, 
has ever had its early years so institute of Management and the nis ’ n S to attract it. the public goth of these trends bad a 

disturbed by manic-depressive Confederation of British Indus- attention which bad fitfully fol- stimulating effect not only on 


Accountants Investment Managers 
DP and OR personnel General Management 

- As ’.veil as holding full time courses leading to M.Sc. or 
-equivalent iri Management Science, we organise frequent 
•5 v? day post experience courses in specialist areas. « 

: Subject.' covered by these copses over the Jest IS month- 
Jnolude the foliating: 

Linear Programming in Accounting 
Distribution Network Theory 
Simulation Techniques in Management 
^valuation of Risk in investment 
•Management Science in Banking & Finance 
Distribution Management Science 

- international Finance 

r Information Systems Evaluation 

To be put on our mailing' list for future post 
^ experience short couise?, oWase contact 
JAw The Assistant Director, Department of 
/ Management Science. Imperial Coileoe, 
•-/ O V Exhibition Road, London 57/7 2BX. 

' Tel : 01 -59? 5T 1 1 e-t ?W. 

Department of Management Science 


Imperial College of Science and Technology 


¥ 


IF THE SBS WORKED 
FOR YOU ... 


I ^ ^ .1 Why not gi>ra your young maijagement rtilf th* 

I j" lame chance you had by ancouraging them “ fur* 

1 -r *•> ihei.- earners at th* Scotush Rusliwst School. 

The SBS wocM'ih cioM contact with Bri«aln:« businen world. Md ia bacted 
by the losoorces of three tap Seortnfc unieerilties — Glasgow. Edinburgh and 
Strathclyde. . 

The programme of the* school Includes— cbe Doctoral Programme, General 
Management post graduate courses leading to M. Admin., and M.Phil. in 
two years and M.B.A. and. M.Sc. in one year, specialist management courses 
residential ;nd nen-r*s>dcri&al courses for practising-managen. and one- and 
two-day seminars. . • \ 

For hardier details write totV 

A. D. F. Boyte . (Secretary) (Raf. F.T.), ■ 

THE SCOTTISH BUSINESS SCHOOL 

Stock tt dw gt Korn*,- 49 St- (foosge’s Place, Glasgow G 2 1EU. 
T We ph s m te SUd A. . 


KINGSTON REGIONAL MANAGEMENT CENTRE 

As a- mouse* - centre (or management education in London and tbe Home 
Counties, the" Centre, .with _ nine constituent colleges: 

1 9 operate* a’ wide range of management development activities. 
A provides »’ curriculum, post-experience and Tn-company 

courses- . 

# maintains link with industries, commerce and the public sector 
through consultancy, projects aid applied research. 

Enqulrlik by telephone so.-— 01 -549 1 366 (wmi. 541.2-3 I 
ond by fetter tor— 

The Secretary,' Kingston Regional Management Centre, 
Kingston Polytechnic, Penrhyn Road. 

Kmgston-upon-Thames KT1 2EE. 


CHARTERHOUSE MANAGEMENT COURSES 

Specialists in Financial Training 

W# present a'wide range of public and in-company courses designed 
for all levels of'management including:— " 

General ^Managers . with no financial kooWfedge 
Qualified Accountants • 

Those involved in Worker Participation Schemes 
Enquiries to: — 

' CHARTERHOUSE MANAGEMENT COURSES 
40 Charterhouse Square. London ECIM 6EA 
V , . Tel: 01-606 8190 

r 4tk International Training & Development Conference.^ 

(New Delhi, 16-20 Nov. 75) 

TflUR & POST CONFERENCE TOUR OF INDIA 

■ ■ " Sponsored by the I.P.M 

7hfirie>>l arrangements made lor this wmrareiu*! one of the many 
: BUSINESS TRAVEL SERVICES OFFERED BY 

. j - FRAMES 1 TOURS LTD. 

A*iCSitaT»i>i«.^Slte#i TavMock Place. London WCt H 9SG ofwe 0l-3E73^sa 
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Brownloui House 50 / ‘'Sl. . 
High Holbom London WCIV 6ER 
Telephone: 01-405 3499 Tetex Not 261717 ( 
Overseas telegrams LLOEX. I 
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Specialists in Accountancy & 

Rnance, Banking. Insurance The Law. 
Marketing and General Management, 
Stockbrokmg, Executive Training 
and Incomes Research. j 








V WftfcV: 





The Financial Times Wednesday June 25 1975 


MANAGEMENT EDUCATION II 


POLYTECHNIC 

EUROPEAN MANAGEMENT 
PROGRAMME 

A multinational 2 year postgraduate 
course studied successively at 

Leeds Polytechnic 
ESCAE Amiens 
Fachhochschue Bielefeld 

recognised -by S5RC arid supported 
by the EEC Commission. 

Details from 

Department of Management 
and Business Studies, 

Leeds Polytechnic, 

5 Queens Square, Leeds LS28AF. 


MANAGING 

MANAGERS 


If you are a Director or General Manager and wish to 
study ways in which your organisation may be structured 
and managed with benefit to both its performance and 
industrial relations attend GIM's seminar on 
8 and 9 October 1975. 


FEE: £7 0.00 


■ — v THE SL CIErf IHSilTUTE 

1 OF MANAGEMENT 

GIM 17 King Edward's Road 

/ Ruislip. Middx HA4 7AF 

- ' TEL: Ruisiip 74158 


British Transport Staff College 

DOES YOUR TRANSPORT MANAGER 
NEED AN OVERHAUL? 

Residential courses for planners and managers of 
transport and phvsical distribution in industry, gov- 
ernment and transport-related undertakings through- 
out the world. 

—3 month Mid-Career programme 
— 1 month Senior programme 
— Short Marketing and Finance Courses 
Enquiries to; Col. C. H. Lincoln, Secretary BTSC, 

Hoot Heath Road, Woking, Surrey . TeL Woking 5444 (048-62) 


National stock of 

common sense 

$ ■ 

THE OTHER day a keen 
observer of management educa- 
tion gave me a sketch of what 
he considered to be the major' 
difference between the London 
and Manchester Business 
Schools. 

‘'If the London faculty were 
ordered to get fell in outside 
in threes.” he said, “ they ris 
would respond by forming up 
perfectly within seconds. But 
if the Manchester faculty were 
given the same order, they'd 
say; 'Hold on a minute. We'd 
better discuss this. Let's start 
with what you mean by 
threes.’ " 

I quote this to indicate what 
people acquainted with the two 
schools mean when they des- 
cribe — as they usually do — the 
Uanchester institution as the 
more academic. And practical 

” t S e with h0 . he ha norS The London School of Business in Begems Park. 

school tend to associate this Chester’s emphasis on looking a r education system. I think that's should be many more de?rci 
approach, which can all too a company as a whole, from that an important reflection on uur courses of a general kiml. 
easily seem to them intellectual working out the necessary objec- school sixth-forms and the At the luitheiHiegrc? level 
hair-splitting, with Manchester's j * ves?. and then designing a image of our unversiries.” we already have ton many pn 
director. Professor Grigor which in practical terms Now . ha . viow the Drac . grammes. The polylerhni 

McClelland. be relied on to achieve the ,=,*? ^ h Uf ? X ecu ve's del were inlcnded 10 equai tlu ' uni 

Yet for advice on what sort n h7#wiiv»c thin nrnc-p- •rL n " ri.v 1,7* _ „ . vcrsiUcs in ** esteem " — nfwhicl 
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THE SENIOR 
EXECUTIVE 
COURSE 

For ffioio wIuk* position of retpoml- 
biiit, at or n**r Board Level is oreof 
of their aoilltv- 

Bv pooular request we have changeo 
pur February 5 976 dale lo October. 
1975. 

SEC XVII 

6 tit October— 24tb October. 1976 
SEC XVI II 

lOtb May — 27Ui May, 1B76 

MANAGEMENT 

COURSE 

YOU PLEA5E 
YOURSELVES 

Most ot the couries designed for 
middle management are o' the " Uke- 
it-or-ieave-lt " variety. You— whether 
as a compan* or as an individual— 
have little or no inGonce over the 
content of Ihe syllabus. Somebody, 
somewhere. * is presumed to know 
what's best tor you. 

Here at Manchester Business School, 
we don't suffer from such delusions of 
omniscience. 

Before our 1 0 week course begins 
we hold • pre-course conference lor 
courses members and tneir line 
managers. In this wav. thev can devise 
tin collaboration with till a personal 
learning strategy which Is appropriate 
to the needs both of the man and of 
his organisation. 

The ore-course conference for next 
September's conn, will be heM on 
Juir Bth and 9th. Final selection of 
applicants Is now taking place. 

Contact Sylvia Priest «Rcf. F.T.S.I tor 
further details of both courses at: 


mss 

Manchester 

Business 

School 


Manchester Business School, 
Booth Street West, 
Manchester MIS 6PB 

Telephone: 061-273 8228 


REDUNDANCY AND 

CAREER CHANGE 

The "outplacement ** of 
executives is becoming 
recognised as an employer's 
responsibility. 

If your company wishes to 
provide a comprehensive 
service to 

REDUNDANT EXECUTIVES 

why not enquire about our 
services. We wquld-fcte glad 
to tell you about- them. 
Please phone write; — 

C OUTTS •/ 

AREERS- 
ONSULTANCY 
FOR EXECUTIVES 
Incorporating 
Percy Contis & Co 
(established I90S) 

140 Grand Buildings. 
Trafalgar Sq. London 
WON SEP. 01-839 2271. 


McClelland. be relied on to achieve the chief execii ive's desk' were inlended 10 equal llu ' uni 

Yet for advice on what sort objectives. Vsiitg t lus proce- ^ ° mv own admitiedly anadt vcryiUcs in " esreem ° r whic1 

of basic State-financed structure dure , m e professor worked out ™\ c conclusions su-elt Jo me the ,,nporU,m elf,, ! cm . 15 

of management education this whicb ofthe things going wrong “hough probabiv not to Pro- * UT * ]y l he "° w f ntmonan >' 5 " 

nation needs, you could were the important ones, in the f eS sov McClelland) that when i^ut-cd parity of pay scaltfs- 

scarcely go to a better man than sense they cou i d be put this cr)umr> . set abou t expand- dlffere ™ 1,1 '' L ' 1 

Gngor McClelland. This is right and so gain ihe extra hig management education a l hr e!e,nen,s cf ft ’' v V~ 
because, since Christmas he m ^ aey business needed. Slade stated at the fS 1 ™ 1 

has been on leave from Man- This hecamc the basis of his wrong end. If we are to bring spoi^ t ^ h* m!S ^ 

Chester Business School and plan f or improving tlie profits -the Stafe-Hnanced activity into j • =. n f s nii»- nn hi«h 
running his family business. The . . . well, he really made line with this apparently un- 

Newcastle-based food super- ^ sound that straightforward, developing nation's needs, we . v"' ' . ' . * Th ; 

market chain. Laws Stores. This perhaps ' explains his now need to look at the schools ” hi h a i rna rt V th o ' hn-iW' 

The company, which has 1,500 j^gwer when asked what new where the first essential im- . th '...j “ 

employees, ran mm severe ideas will go with him when he provement is to ensure that all ha '* ™ em 'V 
problems last autumn and the returns to head the business normal children are made both That would stil. leave too 
existing management was un- sc ho«iL literate and numerate. Beyond ma77 - v m fhe university sector 

able to cope with them. So •* Management education." he that we need at the sixth-form ^ one * * would plump for hav- 

the professor moved out a aura- said, •* tends to concern itself stage a widespread expansion of in E a smaller number concen- 

ber of the senjpr managers and with making the best practice GCE Advanced-level business tTHtee in the Uiree main post- 

** grabbed the steering wheel" better. But in this situation, and studies, which cnuld well be graduate schools Ith® third one 

himself. Over the past six i think in many situations, the based on the “Marlborough" is Cranfield), but which courses 

months he has successfully problem was advancing from a project now being used in get- should be withdrawn and which 

turned the company round and low level of sensibleness to a ting on for SO centres. continued would need to be de- 

is aiming for expansion with an reasonable level. So perhaps c:aea carefully by a small corn- 

eye on its going public five to greater emphasis should be t mi tree at leapt liaif-composed of 

ten years hence. He intends, placed on just getting people J.kK.6Iji 1\ tS practising manager^, 

however, to hand over the task with common sense into posi- M . , na Since postgraduate man- 

of expanding the company to tions where they can pull the in fh> age,,lenl S uden8s a,ready ha ' e 

somebody else because he wants levers. ?ln a i S 7 d! n considerable working expen. 

to return to ihe Manchesier “Where control systems arc ' f f nc f- «t «m«h« ««» unnecessary 

school when the new academic concerned, management educa- l ° St,p “ la I? a m*wmum entreniT 

year starts in October. tion tends to think of ways of roa^e^ent whose ra.re cxi^ a ge or 2a. but it should be 

achieving sophisticated dis- f cnce seer ” s t0 *l c wnaidererl by done. These students, like cl! 

■g-i crimination. But T think' now numbers of present school- others, should normally be re- 

Emergency that what needs attention «s^ m SK qu5red 10 rake losn5 to cov ' t,r 

00,0 i k c cnWT t'untTOi systems which provide disn.ty' of m a n .> i n d i o ^ e n era 1 their financial needs while 

The ideas from the school qu | c}c feedback and ensure ihat and a t,ireat R»_thtir own job studying. However, grants 

wJuch he said he found most J ction Ls taken security in particular. But the wlM1 , d • be available to the 

helpful m his emergency role as - 1 „ short . rhings which might Jesters who wished m go would-be students who could 


■i-i crimination. But think' now numbers of present school- 0 -| te rs. should normally be re- 

Emergency that what needs attention «s^ m SK qu5red 10 rake losn5 to cov ' t,r 

00,0 M*-. t t. a funtroi systems which provide disn.ty' of manAind io general their financial needs while 

The ideas from the school qu | c}c feedback and ensure ihat and a t,ireat ,0 . thtir studying. However, grants 

wJuch he said he found most q ction Ls taken security in particular. But the would * be available to the 

helpful m his emergency role as •• i„ shorI , ihings which might Jesters who wished m go would-be students who could, 
a retailing managing director seexn tu an academic l0 ba on to degree studms would of dem0Dstrate the need for thfm .1 
all seem to be essentially prac- sma]1 conside ration S . are often course be enabled to do so pro- ^ for tbe company ma rfcet. 

tical. One was the knowledge ^ important ones." '' ,ded they were at ,east offered thp q, a . p i n «H.r..t- n nc n r »i\ 


S:ate in.«ii<i‘ut;cuis of ail 


jrrjrr 


1 -t 1 j' 

■ ' ' M - i- 1 J 


that when managers are in He then declared that he was strn °£ incentives to spend a types could rompeie for custom 
menacing situations, their fears not gojng l0 insu5t ^ the per , y?ar or more beforehand out- bul their financ ^ would be 

can easily distort their interpre- wn who replaced him as Sld ®. tl ? e education svstem and thoroughly checked in an effort 

tatinn of what is wrong. He was managing director of Laws 0X1 t " e!r own rcsources ' to prevent them from using 

therefore careful to sound the stores must have a higher Nobody would be under ah- public funds to gain advantage 


of Laws 
a higher 


/£/£ We e*!racr Information 
from Europs's most influ- 
enlial bu;inessand:ecnn : c:atpub- 
!i cations. WhaSever ycu wont lo 
know, if It's published. v*lll be on 
your de?k in 48 ho ur^— in English. 
An intelligent, planned up-to- 
date and controllable news 
coverage service. 

Euro c can Pr«i tnfonralion ltd. 

Ring 01-240 5361 AA. 

15-19 Kingtway, London WC2 J/J/ 


opinions not only of employees, degree in management, or even normal pressure lo study ar over private enterprise compete 
but also of customers in the a degree at all. bachelor-level in management, tion, of which «e need more, 

stores. “ This enabled me tn gu •• These pasi few months l but there should be further ex- Besides, the battles of vn:s that 
to our top executives and say I have been extremely impressed pansion of undergraduate would no doubt periodically en- 
knew that on such a date a par- by a number of people who courses m the field. Well de- sue between unscrupulous man- 
ticular store was not stocking have got what it takes to signed and taught, these could aaement school slaff and the 
certain goods we had succeed, but W'ho left school serve the Robbins Cnniiniiiei*' auditors would be a valuable 


advertised.' 

Another 


by the age nr 18 largely because wish, which m the event was learning experience for both 
Man* they were. browned off with the largely neglected, that there sides. 


Demand 
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IPSWICH CIVIC COLLEGE 
SCHOOL OF 

COMMERCE & MANAGEMENT 

Diploma in Management Studies. 
Institution of Works Managers. 
N.E.B.S.5. Training Officers. 
Marketing, Accounting, 
Insurance, etc. 

Special short courses. 


TRAINING PROGRAMMES 
ON CASSETTES 

21 Title* for Supervisor* 

for exotnpfr 

H tilth and Sileqr »t Work Act 
Comm units bon 
Effective Speaking 
Phone or write:— 

M.K.W. SERVICES. 
SdKton pork Hotel, SandcrTCoadi 
Surrey- Tel. 01-657 «•!! 


agency could- make provision for is providing for unemployed Under the proposal, redun- ecutives to try to reinstate 
10.000. managers up and down the dam managers could lake themselves in similar work, ihe 

“Where a single organisation emumy in conjunction with the courses of up to one year in critics say. the TSA should be 
is having to make a large agency. Professional length— which apparently might helping them lo select and pre- 

6 , . . J\ and Executive Recruitment, include one of the 12-month pare themselves for some differ- 

nunuier of managers reaun a- main pur p ose 0 f t j ;e master’s degree courses as well ent kind of activity, 

ant," says the TbA s clner seru i nars j s - to give the redund- as the Diploma in Management While the a-em v untier flov. 
executive, Mr. John Cassels. ant executives a realistic view Siudies and others. During the ern meni control and with a 
" we would expect the company of the employment situation training the manager would cris j s ,; n its j nands ^ 

to offer the training to the which faces them, and to help receive the Tops allowance. f ur? i VOll for b fma imuaiieni 
people concerned during their • * he l J a,mn f • h con ™ rn with prescriptions ahom wbji. 

period of notice. But we would ab]e . ^ ”. iU n e aturaIly intro : lQ a h^ndudeS' in the 

be prepared to help to fund dute n ie idea of taking sonic scheme, must be “ rcasonahle." a i At,,, t , ^ | j 1 ! 

this: we would pay to the com- SO rt of traimug with a view to Beyond that, approval for a C rvin- n-”rl for ,, .V . 
pany what would have been improving “personal marketu- course will append on its being ■ 3,1 , ” J*" ra |J rU 

available under Tops if the bility." judged suitable for improving 


manpower policy with the 
various "skill-producing" efforts 


same number or people I.ad Although cfTorts are being Ihe pammlar appbeanfs job currenllv disp ,.^ed under so,- 
eemfl fnrumrri nurtnn? h" made to orovide skilled coun- prospects. , ... 



Plumbley/Endicott 
& Associates Limited 


—a personal, professional, service in senior Executive selection, 
-tailor-made, in company training courses in personnel 
selection and staff appraisal techniques for senior executives. 


Contact: 

Plumbley/Endicott & Associates Limited, 
Management Selection Consultants. 

Premier House, 1 50 Southampton Row, 
London. WCtB 5ALTel:01-278 3117 


come forward personally.” made to provide skilled coun- prnspecls^ pral ^ dcuariments 

Where individuals are con- scllors to help the unfortunate The piA thinks, however. considered as a whoJe in ,u 

cerned. Mr. Cassels expects that managers to choose the training that what most redundant jj ^ b t forecasts of 

the first contact will be made programme most suited to them manners will need is not a * available, and makm'* due 

during the short “ self-asscss- «* seems probable that most will formal course so much as a al]Qwan|;e for ' nab lUy af 

mem ” seminars which the TSA Je left to work out their own period of supervised self- foreMs ^ , 0 error 3 

best choice from a list of the instruction. urecasT io error. 

programmes available. Even so, the plan is not with- . 

Various bodies — including flu* critics among leading per- 
the Regponal Advisoty- Councils sonnel authorities who doubt / /\ n, 

and the British Institute of that the large- majority- of / l J \ 

Management — are assisting managers made redundant will ri d 

with the compilation of this list, he able to find another mana- ^ 

Being a Government-sponsored geriaj job regardless of their ^ ^ 

concern, the Training Services having trained to increase rhejr ^ ^ 

Agency has its eye on ihe marketability. These critics 

management teaching Facilities argue that in spite of earlier — *-"■ ^ 

of the State education system, and current redundancy pro- AS(IRlIH.ifcI is one of 

but there is no reason in grammes. large companies tend education ajld researct 

principle why programmes to be considerably overstaffed in have attended its variou 

offered by private enterprise (heir managerial ranks. Par . c „ . “ 

firms should not be included, from encouraging redundant ex- LUURoiib m general n 
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The most important 
investment in an 
expanding business 
is people. 

But many companies who spend larse sums on 
market research, project development and new 
equipment hesitate lo invest in finding the best 
executives. 

The identification, attraction, screening and 
selection of the test man available is a specialist 
task. 

The Tslervyn Hughes Group specialise in world- 
wide Executive Selection. 

Whatever your personnel problem we can help 
you. If you believe that business is people - please 
write/tcleplione —telex or visit. Our advice is free. 

Morvyn Hughes Group. 

Trent House, 59 St. Maty- Axe. London EC3A BAR 

Tel: 01-383 0037 Telex: 886433* 

and 

53-55 Princess Street, Manchester M2 4EQ. 

Tel: 061-236 6935 



Associniu company attires in 
Paris, Lyons, Brussels, Lille, Geneva and Zurich. 


V IfSlp I V I D U A LLY 

tailored courses 

A- ; IN ^BUSINESS 

COMMUNICATIONS 


NEXT OPEN COURSE 

More Effective 
Prcseatation& 
ComBuinication 

2 DAYS RESIDENTIAL 
MAXIMUM TO MEMBERS 

JULY 29/30 

4 places still available 

For brochure or details contact: 



COMMUNICATIONS 

IMPROVEMENTS 

S3 Lime Avenue. Camberley, Sy. 
Tel; Camboriey 10276) 23153. 


UNIVERSITY OF 
TECHNOLOGY 

Management 

Studies 

AuiifkMduii* .ire limoM ft'r tone 
in i>i>- rxwiHl.ns I 

•■I MiiiUhnwiil MuJi'-s. 

Lecturer in 
Accounting 

>D(<L-i4tWfii>i tn fin^mi.il intvml- 
tn*. auillmu ;n'J j'.iuumios 
ihi.-urj- irvi. Tj 1TMM. 

Lecturer in 

Financial 

Management 

»-lj«-i-ialiMnc «n tn«>» fliianc* 
.ind fiii.Hicial idjIiiuuoim »rcf. 
ISMS'. 

Lecturer in 

International 

Business 

.-int'ialiMOi in mlornaUCKidl mar- 
ki.'iuu t«m. i3 WMSi. 

Lecturer in 

Quantitative 

Analysis 

-Di-i'i.-illMns in api'Uod siail.-nn, 
op.-railnn^l irievri h and or 
aiMlriW in-r. T.1 -OMSi. 

Snl.irlcs »•* on'inMeur- a' a pouu 
wiilun Un* Iwiurer Ural" JT.IIS- 
14.&8 i under ret «*« ' plus 
thribbuM pavincnt CT3.^s. Povt- 
i-ard ivqueM- lor appliration 
form.- and fi.rihcr oanlculars in 
AvMStam Recistrar, auounx: 
4pwi>pnau- rcivrciKi-. 
Ijiiiphlmrouph l4*.oc).U7aIur« 



F.T. MANAGEMENT SERVICES LIMITED 

U Financial Training Group Company) 


COMPANY AND PUBLIC COURSES 
We offer a highly professional range of 
services to companies with management 
training and development requirements. 
TcL No. 01-960-3416— Dr. J. Baity 

STUDENT COURSES 

The Group provides examination tuition 
for accountancy students*, in which field 
we enjov a unique reputation 
Tel. No. 0"l -248-02 15 — John Gibbs 

F.T. Management Services Limited. 
136/342 Bramlcy Road, London, W10 OSR. 


BUILDING ADVISORY SERVICE (BAS) 

— the forfeit management training organisation in the constmction 
industry. Our 1975/6 programme of courses is now available, 
comprehensively covering. — 

General Management Management Services 

Financial and Commercial Industrial Relations 

Subjects Housebuilding Management 

Forms of Contract Safety 

Site Management Joinery Management 

Write or telephone for the brochure * Management Training For the 
Construction Industry ’ to— Maureen Williams, B.A.S.. 13. Mansfield 
St.. London W I M 9FG. (Tel: 01-536 2S62) 


ASHRIDGE MANAGEMENT 
COLLEGE 


MILLS & NUTT ALL LTD- 

Courses in: 

Personnel selection interviewing 
Psychological testing 
Staff appraisal and development 
Industrial negotiation 

Regular and in-company courses are offered in association with 
the National Institute nf Industrial Psychology. 

Far brochure 
Ring Daphne Keller 
Kings Langley 622 1U 


ASilRIXfciti is one of the largest independent centres for management 
education ajld research. Since its opening in 1959 some 30,0uu executives 
have attended its various programmes. 

COURSES in general management, business policy, finance, marketing, the 
behavioural and management sciences, industrial relations and personnel 
management are provided- Courses are held for specialists and generalists 
and for all levels of management from directors to junior managers. 
SPECIAL COURSES are also designed to meet the needs of particular 
companies and organisations; 

RESEARCH into the practice and effectiveness of management under- 
taken and a sendee is provided to client organisations in diagnostic and 
problem solving research in areas of -immediate concern to themselves. 

For further infnrtnawn please contact: 

Geoffrev Smith 

ASHRfDGE MANAGEMENT COLLEGE 
Bcrkhainstpd, Herts.. IFP4 INS 
Tel: 044 284 3491 
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Wilson predicts economy 


supported by 13 Tory MPs measures 

** A GOVERNMENT package __ to M 



recess 


Praise for 
Callaghan 


sr JOHN HUNT 

^ntrol. did not vote. ished the PIB just when it was restrict the Increases to 
against their part> s official The conservatives who voted proving of real assistance in figure already laid down. 


policy yesterday and voted in for it were Mr. Ian Grist (Car- controlling Inflation, 
favour of a Liberal Bill auned diff N.] r Mr. Paul Hawkins In a couple of years, 

at setting up a new Prices and (Norfolk . S.W.). Mr. Charies the Conservatives rep oulw — «. ...... 

Incomes Board ana reintroduc- Inring (Cheltenham >, Mr. David their folly and introduced their authoritative body,” said 'Mr. 

I no a cranitnrv waPPK and nnroe Knnr fT aaLv u. v a- _ * .. . . n«_.i 


A GOVERNMENT package to Mr. Wilson replied: “Yes. Any Mr. Wilson accused Mr. 
ram bat inflation will be unvaried measure brought forward— and I Tebbit of * totally falsifying" 
before the Commons rises for the stress again the importance of Mr. Healey's remarks. “ He did 
summer recess at the end of next getting consent and consensus— not say there were six weeks lo 
month the Prime Minister, Mr. should be reported to the House disaster. You should really look 
the Haloid wiison. told the before the summer recess, of at what was said and not falsify 
Commons yesterday. course." .. .. « Jn this way/* he said, 


“ I believe this BUI would be Mr Wilson said that the ’ Earlier Mr. Robert Adiey (C Liberal leader Mr. 


„ ... n - j . a — r-.w ,s.ars, however, helpful in creating the machinery ininnrtanT Thing was to get the Christchurch and Lymiagtom Thorpe asked for the Pri 

at setting up a new Prices and (Norfolk S.W.). Mr. Charies the Conservatives repented of to establish a fair, expert and mP , mrw r jglit— “to get the had also demanded action on the Minister’s views about chan. 

vtriu.u>.i rhair sniiinrHotim hnrfu " Kflid -Mr answer an the basis of -.ecoBomy. '"Last month, you in the social contract. 


Ing a statutory wages and prices Knox (Leek), Mr Kenneth coonter-ihflauon Act establish- SteeL 


right 


Jeremy 
Prime 
,es 


policy. 


broadcast 


. . - - .. consent and consensus." delayed because of the referen- Mr. Wilson agreed this was 

_ *^ W J S (Rutland and Stamford),' ing a Price Commission and a Opposing the Bill. Mr. John Mar caret Thatcher, Oppo- 4um, and this month it seems it urgent, and pointed to the cur- 

But Labour, including at least Sir Anthony Meyer (West Flint). Pay Board. Then the incoming Tomlinson (Lab., Merton) said it ritiQ _ t eader had claimed that te because of the Woolwich West rent discussions by the TUC and 

14 Ministers, voted solidly Mr. Anthony Nelson (Chiches- Labour Government of February would bring ‘ back all the r. Government’s “delay and by-election. * CBL 

against the measure. Prominent ten. Mr. Antony Newton (Brain- 1974 abolished the Pay Board. rigmarole of statutory controls uncertainty” was damag ing the "The nation is now going to Asked about his contacts with 
among them were Mr. Anthony tree), Mr. Graham Page Mr. Steel emphasised the that had failed .before. Those ofllind dailv “When do you feel : that you are ei.fter unfit, un- TUC leaders, the Prime Minister 

Wedgwood Benn, former Indus- * Crosby), who is a former Local danger of the present situation who supported the Bill seemed t0 bring a Package ox willing or unable . to take any agreed that TUC co-operation 

try Secretary and now Energy Government Minister. Mr Peter with inflation running at 30 per to have learned nothing over the TT , pas . irps before this House for counter-inflation action. If this bad been forthcoming, "parii- 

Secretary, Mr. Michael Foot. Tapsell (Horncastle). Sir George cent- and most commentators be- past 10 years, be said. it annrnvat*” she demanded is' ’so. you should resign,” he cularly in the proposals th«?r 

Employment, Mr. Roy Mason. Moving (Acton). Mr. Geraint Mor- iieving we were heading Jot Mr. Tomlinson, a former whmi* renliM- “What is' ql a im i ’ 

C and Defence, and Mr. Robert Sbel- S* n (Denbigh), and Mr. John unemployment of over lm. by political organiser and head of 1hfy -lot,* Mr. 

Radio News of don. Financial Secretary to the Biggs-Davison (EppLog Forest), the end of the year. . research at the AUEW. argued * j the iT: e v t ,,,-*300 “Wha 

Foreign Secretary Mr. James Treasury. Mr. Bob Mellisb, the The Bill was a private mere- ** Mo st , Governments are that the Labour Government’s an T, h , r w ni nm hVW Wkaire we a 

Callaghan’s statement on Mr. Labour Chief Whip, also voted ber's measure presented under accused of promising jam to- 0 i d pi£ had worked effectively Drnc | a i m without even the that u.—- — 

Dennis Hills, the British lecturer against. the “10-minute rule” which H 0 . rr ° w aD(J Providing it in restricting pay rises in the J.innnrt of cniieatmea ‘consent and - consensus” In another reply. Mr. Wilson 

under sentence of death in Ttie Bill was nre^nted in aUows two members to discuss This Government says -there will public sector but not in the “ th* rieht answer on Mr. Norman Tebbit (C.. Ching- said that strengthen ina ihe 

Uganda, were praised by MPs Commons bv Mr David ^ merits. It is a common device n ® jajn -tu-morrew and then pr j V ate sector where they had ba _i g nf CDI JL n t and con- fordi. quoting. Mr. Healey's social contract was not a ihreaf 

^ , k iTD 'L* P b Roxburgh ■ Selkirk- and S T «»■*■« «*» feeling of the 3^“ been 8 per ceDL ln excess of fhc ^ns^ke/ time “Vour pSSr Sind speech, said: “The to the TUC. Companies had been 

Hr. Rl.ke Xitomas. Ubour SIP p Mbi „, as a ' mM i of tesUns Ho . use - lars ' dllllo t» °' ,l norm. ThU b.a led to. massive Medtodoi'^om ttat.lmd Chance Uor said then (here rvere nm,d that where too mucb »g 

for NewcasJe East, said: Every- opinion of th#» House h was Mr - Steel Secured: “There is h " . n<T industrial disputes in the public Si led Thev cot the wrong only six weeks to go to disaster, taken by wage settlements out- 

one wno listened will have had aIso intended to' find out how f K gl ? r wing v | ew - in 3,1 parts - of V onW have^the nowr ?^flSr S seclor at end of *** 1966 * 70 on^bLiswhiS divided 5 To-day, there are only 39 days side the social contract, a 

an opportunilv o sense the Conservatives agreed with tbe House ^ 11 ,s hl S h tirae X J * SSSZ ^ crio<i * Xh? kZZy' ' to disaster. When are you going Government subsidy would not 

atmosphere in Parliament at this Mrs 5 Ma rears t ThatT-h^r rhl the Government took positive .. fl A CPrt . a J° u, »hr i E » nn »« Tory^^Ss* began to ebapt to act? ” be forthcoming. 


have before them for relating 


was a very big 


dramatic moment. I am sure party leader. In opposin 
that the experiment has been a statutory wages policy 
great success and this event must 
surely justify, ir justification were 
needed, its permanency. 

“I have been told on all sides 
the impact, brilliance and 


Mrs. Margaret Thatcher, the ° oK Treas of incSmesT such as the He thought is a delusion to 

tarty eader. in onnnsin, „ action to attempt lo control in- f'/.r. ‘ ,r r. ^ th,r . ct hhimfu hn^ 


flat inn w* ran m, inn^r - lower paid. It would be the believe that a statutory body “answer, answer." and Mr Wilson 

g responsibility of the Government could deal with the problems of countered: “The Chancellor has 

He recalled that in 1966 the t0 sa y what percentage °rowtb in inflation and employment The set a timetable. I hope it will 

Labour Government bad intro- prices and incomes could be. It real way to tackle it w-as by be considerably quicker than the 

duecd the Pnces and Incomes CO uid refer to the Board any increasing the productive wealth timetable he set." 

The Bill was defeated bv a A* 1 which was supported by tne ca5C s that went beyond the norm, of the country and establishing a Mrs. Thatcher . pressed_ the 

hu . ' industrial relations Prime Minister to say if 


Positive 


dmmn r P this hSt 1 ! majority of 134 ( 162-M) with the Liberals but opposed by the Board could 5Ten make a system of 

need/,* „r. «JhL S ii;chmon» » 1 small group of Tories joining ten ^?^ rV r at !_\ e f_ a _ nd recommendation to the Govern- that got rui 


small group of lories joining ten J / rZ,, r i,l hv Kir reco,uulcuuau ? n 10 “® uovi 
Liberals, three Scottish Nations- 2f.Jf e Labour party led by Mr. ment t o make exceptions 


needed no embellishment 

Mr. Rob Crvcr. Labour MP for ^^‘ona- vj c hapi Font the oresent Secre- 

K-tehl-y. “I 5,c no roa-ion »nd one Welsh Notionalist 5ST. 

whv dramatic announcements 3t m Ior result, the Prices and Incomes 

critical moments shnu'd not be Mr. Peter Walker, the former measures. the Conservative 
transmitted to the nation at the Conservative Trade and Industry’ Board had been established, 
same tim« a- they are transmit- Secretary, who has come out in Bui in a “sad and foolish” 
ted to MPs.” favour of a return to statutory Government of 1970 had abol- 


ruanagement and labour measures would be introduced 
or working together. before the summer recess. 


All oj these Securities have been sold. This announcement appears as a matter of record only, 

$ 100 , 000,000 

Commonwealth of Australia 

$50,000,000 Eight Tear 8%% Bonds Due 1983 
$50,000,000 Five Year 8.45 % Bonds Due 1980 
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Principal and interest payable m United States dollars 
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Mason unable to guarantee 
defence will escape any 
further public spending cuts 


Labour MP backs Tory 
claims on maternity rights 

A LABOUR MP yesterday sup- Mr. Kenneth Baker fC. Sr. 
ported Opposition claims that ifarylebonei. said that small 
new maternity rights for women shops and offices employing one 
workers could impose an intoler- or two people would face special 
"able burden on thousands of difficulties over the right nf 
smaller employers. women workers to return tn 

Mr Jim SiUars, MP for South former j° b s after bavin Z 

, ta W Ksrsatrs 

the community have no chance Under-Secrctare. 

of obeying. Mr Harold Walker, said it would 

DEFENCE SECRETARY. Mr. Replying to Miss Janet Fookes Mr. Christopher Price (Lab. Opposition MPs had proposed he wrong to eyclud- «nme wonrn 
Roy Mason, yesterday said he (C.. Plymouth Drake), Mr. Mason Lewisham W.I urged the Gov- t&at employers with between from protection under the Bill 
could not give an assurance that said: “ Lf there have to be major ernment to consider the Special on e a?d 'our works should be svmnly because thev worked for 
defence would be excluded from public expenditure cuts, defence Air Service regiment as a candl- excluded from having to pay small employers Enuitv 
anv further cuts in public could not avoid them. date in any further defence cuts, maternity pay, and from the demanded equality of treatmenr. 

spending. “ What perturbs me is that " Many Labour MPs do not think obligation to reinstate women The Opposition Dronosal wou'.i 

He was replying In the Com- you and your friends keep press- its activities do any credit to workers who decided to return cause severe inuistice to very 
mons to Opposition defence ing me to spend more on defence Britain." he said. to their jobs after haying a baby, many women. There were i.im. 

spokesman Mr. George Younger, while Opposition economic and Mr. Cyril Townsend (C. Bexley- '' l couldo t face a lot of small women _ emploven in un ' ts 

who said that, our NATO allies financial spokesmen are railing heath I said "Many of us are employers in my constituency employing between one and four 

took the unanimous and publiclv- for public expenditure cuts of getting increasingly bored with knowing i nad helped to pass wnricers. 

expressed view that Mr. Mason s £4.5bn." the totally uncalled for attacks legislation which imposed a Earlier. the Government 

defence cuts were gravel v In reply to Mr. Frank Allaun on what is perhaps tbe finest burden on them which they agreed to change the Bill so 1 hat 

damaging to the alliance. (Lab.. Salford E.). Mr. Mason regiment in the British Army." «uldnt carry out said Mr. ' J 

The least we could do was give said that on planned expenditure Agreeing with Mr. Townsend. ?^ ,ar 5,- But *** J at - er vot ^? not depend on whether a 

an undertaking that there would on defence, there would be a Army Under Secretary. Mr. Bob 11 "r «J£2S°2 X t I ^ V 

be no further cuts, both for the -aving of £2.19bn. over the next Brown, said: “The SAS is a -{J® S2 , f![ v f? w ™ t0 faer JOb after hav1 ” 5 3 

sake of our own country and five years at 1974 prices. fully volunteer regiment It is amei idment bj votes to 11. baby, 

people in the Services. Mr. Peicr Mills (C.. Devon W./ a fine regiment and doing a-very 

Mr. Mason said he agreed lhat said that the Government was job. Its main role is ta 

our NATO allies had been causing concern among young the NATO context" 

seriously disquieted by the people" seeking a Service career. Mr. Mason told another ques- 

defcnce review. "1 am sorry “Is there any future for young tioner that European countries 

[ cannot give the House a people in the Services? " with airframe and aero-engine 

categoric asurance lhat defence Mr. Mason said that our inter- industries would have to co- 
cuts would not flow from any national posture was at an end. operate, otherwise we would in roat<; ats,ti thoir P n,,;nm«if nf 

other public expenditure reduc- With the new posture, every future have chiefly to buy. “off 8 houlc? no't be subject the™ re- Sf^iSe rid* * P 

lions. young man who joined tbe forces the American shelf." posed 25 per cent VAT. Mr. The accent on youth 

’ As far as I am concerned, would know their future would The result would be that Jerty Wlggln (Cons., Weston- apparent throughout the sp-n. 

if I feel it will impair our role be geared to the alliance with European aircraft industries super-Mare) told the Commons Of the 60.000 people .who took 

gild might Standing Committee 


Free boats from higher 
VAT rate, says Tory 


or the security of the State, I Europe. “And in lhat. we cer- would gradualljr-wane 


will try to heLp." 


tainly hav« a role to play.’ 


not be able to survive. 


on the part In the Royal Yachting As# o- 


Minister rejects heightened 
nuclear war risk claim 


Finance BUI yesterday. elation group courses list year. 

The Government’s proposals 40,000 were under 18 years of 
should be modified, he said. It age. 

was not a .spectator sport but The cost of a racine dintxhv 
one in which many thousands of. was no more than a set of golf 
people now took part ranging clubs and tbe dinghy sailor <li*l 
from the few who had large not require an expensive course 
yachts here or abroad to the on which to practise his sport, 
many thousands who went sail- Mr. Wjggin pointed out that th- 
ing in small canoes 'and racing Government provided finance. » 
dinghies. assistance for those who want- . 

„ „ , , .... _ ; , “We take - the view that boats to learn sailing. There were *. , > K - 

DEFENCE CUTS have not in- But Mr.- John insisted: “The Miss Janet Fookes (C Plymouth are not a suitable subject for the sidies for coaching and sailing 

crea«ed risks of ruclear war, picture is not one of doom, but Drake) who described air. John's higher rates of VAT," he said, centres. .He also mentioned th.il 

Under Secretary for Defence of a strengthened capacity to speech as “a soothing one, like Boating was mentally and physi- recent figures of the Boat Build- 

31 r. Brynmor John told the Com- help in defence where such help somebody trying to soothe an rally demanding, highly recrea- ing Federation showed that there 
mons yesterday. will he most effective, which is over-nervous child," said many l*°nal and much encouraged bv was an alarming decline in the 

He rejected the “doom" the central region of Europe.” airmen would be disturbed at prey ioua ' Governments of., all Industry, 

picture painted by Tory defence The main argument . of tbe "seeing their careers cut off in 
spokesman Mr. Cranlcy Onslow, defence review was to concen- ff*?bL 
who had opened a debate on the tratp efforts where • ihe Gov- The defence cuts were "cutting 
Royal Air Force and warned of ernment thought thev were most no * merely near the bone, but 
security dangers to the U.K. and needed— the U.K.. ' the East iQ to the bone.” 

NATO because of Labour's Atlantic, and tbe central region M*"- Frank Allaun (Lab Salford 
defence cut-back. of Europe sa * d he w aoled to convey to 

Mr. Onslow said: “We con- it- i-l- -n the Cabinet the message that 


Mr. John said that all three 
services would do what they 


many Labour MPs would oppose 
cuts in social spending — which 


- policy na* 1 put toe security Cf . u]lJ , 0 n ,mimise the inter- • « aw - ,ai 
K U - K - and ropUon‘of “dviTia? enipio "nent S 

O into ware jeopardy. because of the defence cuts. Tt 


These Notes hove not been and are not being offered to the public. 
This advertisement appears only as a matter of record. 


NEW ISSUE 


donin the Government because 
iheir policy na«= put the security 
o f th« 

N ’“T?» G0-v-rnn:,-nr'tos n itat “ «» ^.rnment did 

weakened the conventional nuired lSOOO total reduction in DOt ? rst carry ? ut lXs r elect ? on 

strength of the NATO alliance ?he RAF rould be achiel-qd by manl If St0 prom,se 0f cuttLDg 

that the scope for flexible natural wastage and reduction^ opposed tu 

response has b^-°n very seriously i n intake We was str0 °8*> . opposed tu 

reduced.'" he added. „ ' . .. . , . export of arms. “It is one export 

Therefore, there was a cor- Many of the inevitable redun- we do not want It increases 

responding increase in tbe ^ 3BC ' es would be met by volim- world tension and there is a 

dancer that anv conventional Tpers and ther0 W0l,Id moral issue involved.” 

conflict might escalate into a ™ ,l P« ,s0 ?" ^ckings. Mr Allaun said: “There is 

nuclear one! But ,he number of volunteers something disgusting about 

for redundancy is by no means profits being made out of men 
excessive, which suggests that slaughtering one another with 
the redundancy terms offered the arms that are being sold” 
were just about right. There is Mr. Kenneth 'Warren (C., Hast- 
no mass exodus of our officers ings) said: "It is my fear that 
from the service. t jj e jt USS ians are developing a 

Mr. John said: “l believe it sea and air stranglehold on us 
would be wholly wrong for the which will close rapidly round 
Opposition to divide the House our throat and we will not fight 
on the spurious grounds they a war at all before we are 
have so far put forward." defeated. 
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Government defeated 
on industrial democracy 


BY JOHN HUNT 

THE GOVERNMENT suffered a 
defeat in the Lords last night on 
the Bill which sets up the Welsh 
Development Agency. By a 

majority of is (86 — 68). the Con- 
servatives carried an amendment 
striking out the section >f the 
Bill which stipulates that one of 
the Board's functions should be 
to promote industrial democracy. 

The agency will have the task 
of carrying out the policies of 
the proposed National Enter- 
prise Board within Wales. The 
idea that it should promote 
industrial democracy is a con- 
cept strongly supported by the 
Left wing of the Labour party. 

Instead, the Conservatives 
want the agency to promote good 
industrial relations and appro- 
priate employee involvement in 
undertakings with which the 
agency is associated. 

It was the second day running 
that the Government has been 
defeated in the Lords. £* Mon- 
day, it suffered four major 
reverses on the Bill which sought, 
to lift the disqualifications and 
surcharges on tie Clay Cross 
councillors. 

Lord Aberdare, for the Tories, 
told the House yesterday that 


"industrial democracy" was a 
hopelessly ill-defined term. To 
some, it meant worker control, 
to some postal ballots for union 
elections while others thought 
that it included employee 
participation in the affairs ’ of 
local councils. 

Fur the Government, the Lord 
Chancellor. Lord El wyn -Jones, 
said that the phrase although 
broad provided the flexibility 
needed in the undertakings 
which the agency would be 
responsible for. It meant the 
participation of the represent^, 
tives of the whole work force in 
decision-making in industry. 

Lord Elton, for the Conserva- 
tives, moved another amendment 
seeking to ensure that details of 
Government selective financial 
assistance to commercial firms 
Should be reported immediately 
to Parliament in terms agreed 
with the directors of the com- 
pany seeking assistance. 

Lord Elwyn-Jones promised 
that this subject would have con- 
sideration when the Bill was In 
the Commons. 

On this assurance. Lord Elton 
withdrew the amendment. The 
Bill was given an unopposed 
third reading. 


SOCIETE 

METALLURGIQUE 
DE NORMANDIE 


The- Annu al General Meeting of Shareholders of 
SOCIETE METALLURGIQUE DE NORMANDIE 
was held on Tuesday,' 10 June, 1975 under the 
Chairmanship of Mr. Roger Roux, Chairman and 
Managing Director of the Company. The Meet- 
ing approved the resolutions put forward by the 
Board. 

Production of steel amounted to 939,454 tons, a 
decrease of 2 % as compared with 1973. 

Pre-tax turnover for the financial year amounted 
to Frs. 1,140 million, an increase of 63% as com- 
pared with 1973, of which 48.2% represented the 
domestic market and 51.8% exports. 

After tax, depreciation and reserves, net profits 
amounted to Frs. 75,222,198 as compared with 
Frs. 41,461,885 for the preceding year. With the 
addition of the balance brought forward from 
the previous year of Frs. 11,248,335 to the net 
profits', a sum of Frs. 86,470,533 became avail- 
able. After allowing Frs. 900,000 to the Legal 
Reserve, Frs. 50 million to the General Reserv 
and Frs. 15,300,000 for dividends to be distr: 
buted to- Shareholders, the new balanc 
amounted to Frs. 19,856,916. 

The overall dividend was fixed at Frs. 12.75 pe 
share, Fis. 8.50 dividend plus the tax credit o 
Frs. 4.25. This dividend will be made payabl 
as from 15 July, 1975 against Coupon No. 30. 
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EDITED BY JAMES ENSOR 


The Government favours ‘industrial democracy.’ But Geoffrey Owen outlines the problems and argues 

Managers must still make the decisions 


Germans in the 
Deep South 


AT THE HEART of lie debate 
about the Government's Indus- 
try Bill — and about other 
proposals for “ industrial demo- 
cracy ” — is a confusion between 
two very different propositions; 
The first, is that employees, 
through their trade union repre- 
sentatives, should have the right 
to be consulted about and to 
influence decisions which 
directly affect their Jobs and 
working conditions. The second 
is that employees should be 
given detailed information 
about, and should participate in, 
all major management decisions. 

Many managers would accept 
the first proposition but strongly 
resist the second, not on ideo- 
logical grounds, but because it 
is simply not feasible; it implies 
a community of interests "be- 
tween management and unions 
which does not. as yet, exist. 
An awareness of common in- 
terests is not something that can 
be created by legislation: it has 
M be worked at and developed 
within the individual enterprise, 
and this is a long and often 
frustrating process. Before the 
Government rushes ahead with 
enforced participation on a 
grand .scale, it should consider 
the experience of those com- 
panies which have attempted a 
more limited form of participa- 
tion, in the area of jobs and 
working conditions. 

Demarcation 

Ten years ago ICI consci- 
ously adopted a participative 
approach in trying to raise its 
labour productivity closer tn the 
level of its foreign competitors. 
As Mr. Joe Roeber shows in a 
new book(l) on ICl’s experi- 
ence. the management recog- 
nised that substantial manpower 
savings were available, but only 
if they attacked the demarcation 
rules and restrictive practices 
which were deeply ingrained in 
the industry. 

The purpose of the Manpower 
Utilisation and Payment Struc- 
ture (MUPS), agreed with the 
unions in October, 1965, was tn 
measure, analyse and reorganise 
all the work being done by 
hourly-paid employees in the 
company. The aim was flexi- 
bility between trades f especially 
between craftsmen, and process 
operators), a simplified wage 
structure and detailed .job 
assessment. But the novel fea- 
ture of the agreement was that 
the process of reorganising jobs 
was to be co-operative. As Mr. 
Roeber puts it, “ it was a com- 
plete departure from the ICI 
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How can the .National Union of Biastfumacemeir be expected to enthuse over a programme that could halve its membership? 


tradition of decision-making, of 
technical expertise deployed 
within a framework of man- 
agerial prerogative.’* - 

The - task of implementing 
MUPS and its successor, the 
Weekly Staff Agreement (WSA). 
proved far more difficult and 
time-consuming than anyone had 
anticipated. At the start there 
was resentment that the agree- 
ment had been negotiated 
nationally without involving 
local shop stewards. . AEU 
stewards, especially, saw'it as a 
threat to the -status of the crafts- 
maiL The strongest resistance 
came at Billingbam and Wilton 
in the North East where the 
local union leaders seemed 
determined to protect their 
members’ immediate interests — 
described by Mr. Roeber as “ the 
preservation of jobs and status, 
procedural distinctions, demar- 
cations and any other structural 
defence against a fluid labour 
situation on the site.*' It was 
only after two old-fashioned con- 
frontations— -the dismissal of 
the AEU senior steward and the 
defeat of a TGWU strike — that 
management regained some 
initiative. 

Gradual!)*, after much effort, 
the new approach ' began to 
gather momentum, as managers 
and shop stewards saw the value 
of a shared approach to the 
problem of productivity. At the 
Gloucester fibre plant, one of the 
most successful exponents of the 
new style, savings in manpower.' 
afer allowing for new work in 
the factory, were' up to 37 per 
cent.: output per man increased 
by about 40 per cent Between 
1969 and 1972 ICI as a whole in- 
creased sales value per employee 
significantly faster than its 


overseas competitors: the gap 
in productivity was ’ being 
reduced. 

There is little doubt that this 
would not have been achieved 
without the move away from 
management by decree towards 
management by consent and co- 
operation. Yet two qualifica- 
tions need to be made. The 
first is that the initiative' for 


union officials, national or local, 
suddenly to abandon their 
traditional role, that of defend- 
ing the livelihood of their 
members, in favour of a new 
one. that of assisting thp com- 
pany as a whole to become 
more efficient and more profit- 
able. Mr. Roeber quotes 
comments from several . ICI 
managers that ” where shopfloor 


PRODUCTIVITY IN STEEL 

(current tonnes per mab^rear) ’ 


COMPANIES 1 

PLANTS 


Nippon 

520 

Oita 

750 

Thyssen 

370 

Fukuyama 

750 

Kawasaki 

350 

Sidmar 

360 

National Steel 

2 80 

Anchor 

350 

BSC (5 best plants) 

195 

Taranto 

310 

Hoogovens 

ISO 

Salzgrtter 

230 

BSC (average) 

122 

Yawata 

260 


Note: Sroiotr of eftt dWctr liter In a Ruining comparable data the Seurat tan onlf 
be regan/ed as tentative. The main factor deprrulne the BSC’i performance is the 
Ian* " tail.” of obsolescent plant, whereas Nippon’s oatpvt is concentrated In fearer, 
more modern and larger works. - 


change still tends to come from 
management. The most serious 
over-manning in ICI to-day. as 
in the rest of the chemical 
industry, concerns the main- 
tenance area. Typically a 
British plant uses three crafts- 
men .where the comparable 
German unit uses two. There 
is more labour mobility in 
German plants, more freedom 
to use contractors when neces- 
sary and more flexibility 
between process operators and 
craftsmen 2 • To match the 
German manning levels will 
require another major 
initiative on the part of 
management in the U.K. 

Secondly, one cannot expect 


workers and stewards were 
given the opportunity to take 
decisions, it was explicity re- 
jected: discussion was fine, but 
decision-making was not, per- 
haps because it implies not just 
responsibility (which people 
learn to enjoy) but commitment 
and so a confusion of roles." 
Mr. Roeber also notes that in 
changing large organisations 
like ICI the national unions do 
not generally play a positive 
role: ** it was always possible 
for the unions to block move- 
ment but not to make . it 
happen." 

These facts are conveniently 
overlooked by those who argue 
that a redistribution of power 


from management to unions 
will, of itself, provide one of 
the keys to higher productivity. 
Modernizing a company means 
changing, often in a drastic and 
painful way, the way- people 
work: the instinctive reaction of 
the unions is definitive, even 
hostile. The British Steel Cor- 
poration. for example, is seeking 
the consent of its employees to 
the changes that are necessary, 
it is not expecting, either from 
employees or unions, enthusi- 
astic co-operation. 

Like ICT. the BSC knows what 
needs to be done to bring pro- 
ductivity up to the best inter- 
national levels. Obsolete plant 
has to be closed down, produc- 
tion concentrated in the most 
efficient works, and new plants 
of optimum size and technology 
have to be constructed. The. 
extent of the BSC’s lag is 
illustrated in the tables, which 
give a very rough indication of 
relative productivity. Output 
per man in Japan is probably 
more than twice that of the 
Boitish steel industry, but this 
conceals wide differences in 
productivity among individual 
plants. Thus the Anchor plant 
at Scunthorpe, the mast modem 
in the U.K.. compares favour- 
ably with Continental plants 
though still well below the best 
Japanese units. 

A modem stepl industry 
requires fewer plants and fewer 
employees. What can the 
unions contribute to this? As 
MV. Ken Jones has shown in a' 
study 13 » of the social aspects of 
the BSC’s rationalisation pro- 
gramme. the management has 
involved- the unions in a lengthy 
consultation process, including 
the provision of detailed finan- 
cial information to works action 


committees and their con- 
sultants. But at some point the 
employer has to take the de- 
cision: if it is to gn ahead with 
the closure, then the consulta- 
tion process is thought to have 
been a mere charade. Some 
people will want to go on 
arguing about it until the day 
it is implemented: they resist 
offers of retraining and job 
counselling as a plot designed 
to divide the opposition. As 
Mr. Jones remarks, ” there is no 
logical argument which can 
convince men that their own 
works should close and this 
needs to be recognised by the 
employer.” 

The most national trade 
unionists can be expected to do. 
says Mr. Jones, is to acquiesce 
in certain proposals- Some of 
the unions, after all. face a 
drastic decline in their own 
membership. How can the 
National Union of Blastfurnace- 
men be expected to enthuse 
over a programme that enuid 
have the effect or halving its 
membership by the early 
1980s? At the very least they 
■will be sceptical about the need 
for closures and will drive the 
hardest possible bargain for 
their members. 


Power 


It is undeniable that the 
power of large organisations to 
coerce their members has been 
greatly diminished. The 
behaviour of ICI and BSC re- 
flects. in different ways, the 
change in the power balance. 
As an ICI manager told Mr. 
Roeber, one consequence of 
WSA was that “ a basic assump- 
tion of endless conflict between 
unions (defenders of their 
members' rights) and managers 
(servants of capital) was being 
challenged by the discovery of 
areas of common interest.” 
But ICTs experience also illus- 
trates the practical problems of 
participation. Management still 
has to manage and unions still 
hare to perform their basic 
function, which is to protect the 
livelihood of their members. No 
doubt the movement towards 
power-sharing in industry will 
continue, but no one should 
suppose that a new era of joint 
problem-solving can be created 
overnight — least of all by legis- 
lation. 

J. — Social Change at Work, by 
Joe Roeber . Duckworth. £8 50. 

2. — See Chemicals Manpower in 
Europe, published by NEDO in 
1973. 

3. — The Human - Face of Change 
by Ken Jones. Institute of Per- 
sonnel Management. 90p. 


BY NORRIS WILLATT 

ROBERT BOSCH, the West 
German automotive parts* and 
household equipment manufac- 
turer. has re-established pro- 
duction in ’the United States, in 
— of all places—- Charleston, 
South Carolina. - 

One might have expected that 
Springfield, Massachusetts, the 
{site of the company’s first two 
invasions of the U.S. market. 

I would have been a more likely 
; choice. U was in 1906. only 20 
j years after the foundation of the 
ifinn which still bears his name 
I by Robert Bosch, designer of 
jlhe first practical ignition and 
‘fuel injection systems, incluri- 
Jing the spark plug, that Bo*ch 
| first began operating in the 
[U.S., through a’New York sales 
[ company, followed by the estab- 
lishment of a manufacturing 
< company in Springfield, the first 
f Bosch factory overseas, in 
'1909. 

I This operation, producing ig- 
i nirion systems, was expropri- 
; ated during the First World 
’War. The Germans returned to 

• Springfield in the early nineteen 

• twenties, with more advanced 
'and more diversified automotive 

product*, including, a tier 1927. 
fuel injection pumps for diesel 
engines. This was expropriated 
during the Serond World War. 

During the last quarter of a 
century. Bosch has tried to make 
it third lime lucky. The sales 
company was reincnrpnratod in 
1 New York in 1953. but the head- 
J quarters were moved in 1967 to 
Broadview, a suburb of 
Chicago, closer to the geo- 
graphical centre of the country, 
and also to the principal 
customers. 

Yet. when the parent company 
in Stuttgart decided once more 
to set up a manufacturing opera- 
tion in the U.S.. it chose the 
South, at Charleston. Why? The 
answer is. on the basis of most 
careful research, which even- 
tually narrowed down the choice 
itn the States of Ohio and South 
J Carolina. On the face of it, Ohio 
looks the more logical. It is 
closer to most of Bosch's main 
U.S. customers, such as Inter- 
national Harvester, Allis Chal- 
mers. John Deere and Mack, for 
example. 

These and other major U.S. 
corporations are becoming 
bigger and bigger users of the 
fuel injection pumps of which 
Bosch has long been a leading 
world producer: because of the 
growing attraction of diesel 
power in A country that tradi- 
tionally has negelected it 

In 1973. only 600.000 diesel 
engines were assembled in the 
United States bur forecasts sug- 
gest that total U.S. diesel engine 
production will rise to 750,000 
units by 1976. and to Ira. by 
1980. 


It was on the basis of such 
Statistics that the West German 
mother company concluded the 
time was ripe to begin manu- 
facturing in North America. The 
reasons which led it to choose 
a factory site in South Carolina 
were many and varied. A basic 
one was the calculation that it 
was no Cun her. and therefore nn 
innro expensive, to transport 
products to the Middle West 
market from South Carolina 
than from Now York. 

Several shipping lines from 
Northern European ports, such 
as Rotterdam and Brenierhaven, 
regularly servo Charleston, 
which is* equipped with an excel- 
lent modern container port. 
Labour costs are lower than 
farther north in the U.S.: and 
also, incidentally, than in West 
Germany. now that tbe 
Deutschemark has undergone so 
high a revaluation in terms of 
the dollar. 

In the Charleston ar^a, too. 
Bosch discovered — and this 
must have been a pleasant sur- 
prise — a pool «*f highly- ira in i>d. 
skilled labour. One reason for 
this is the enterprise nf the 
State o( South Carolina in 
establishing a lirst-elass techni- 
cal education centre, which 
works closely with industrialists, 
even in the extent nf encourag- 
ing them tn provide their nwn 
equipment for on-the-job train- 
ing at the school. Bosch had no 
difficulty gelling the 250-300 
qualified people it needed tn 
start operations, ti has been 
impressed by tile pride in work 
of the local people, and the 
comparatively low rate of 
absenteeism. 

The State was also highly co- 
operative in other ways. It fed 
into a computer Bosch’s specifi- 
cations for a suitable site, and 
came up with several alterna- 
tives. Bosch checked them all 
nut, and chose one on the out- 
skirts of Charleston. This was 
in February, 1973. and ground 
was broken for the $5m. plant 
in the following May. The first 
fuel injection pumps were 
assembled just a year later. One 
year still further on, manage- 
ment, though unwilling to dis- 
close figures for competitive 
reasons, affirms the enterprise 
is already a success. 

Charleston and other com- 
munities of South Carolina have 
become something of a mecca 
for West German firms doing 
business in the United States. 
Among German companies 
established there are the Big 
Three of the chemical industry*, 
BASF. Hoechst and Bayer; and 
the total list of some two dozen 
names includes firms in the 
steel products, textile, textile 
machinery, chemical and other 
industries. 


BUSINESS PROBLEMS 


Tax on dealings in futures 


All of these securities tiering been sold, this advertisement appears as a matter id record only. 


BY OUR LEGAL STAFF 


I have been told that a managed 
syndicate dealing in futures is 
liable for tax only at the capital 
gains tax rate, but an individual 
Is liable to Income tax. Is this 
correct? 

On the basis of the decision in 
Mr. Norman Wisdom's case in 
1968 (Wisdom v Chamberlain 
45TCI03), profits from com- 
modity futures transactions 
carried out by a private 
individual could be assessable to 
Income tax as earned income 
under Case I of Schedule D. 
Whether profits . from passive 
participation in a managed 


syndicate should be regarded as 
capital gains or as unearned 
income tor indeed as earned 
income) is a question of fact, for 
decision by the Commissioners, 
according to the particular 
circumstances of each case. 
There is no rule-of-thumb answer 
and, if you have no experience 
in the commodities markets, it 
would be wise to seek profes- 
sional guidance before entering 
into commitments. 

Inaccurate minutes 

I have received a copy of the 
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GARDEN MAINTENANCE 
WINDOW BOXES 
PLANTS- INDOOR PLANTS 

for Individual attention please contact 
Mr. A.Tayfor, Gardening Dept. 
CONSTANCE SPRY LIMITED 
'64, South Audiey St, London W1Y bea. 
a „ Telephone 01-499 7201 9 


We put computers 
and terminals 
into everyday business. 


minutes of the annual general 
meeting of a public company, but 
do not agree that they constitute 
a true account of the proceed- 
ings. What should I do? 

Your proper course is to raise 
the matters of inaccuracy when 
the minutes are read, and before 
they are signed, at the next 
general meeting. Once the 
minutes are signed, it depends on 
tbe Articles of Association of tbe 
company whether tbe minutes 
are conclusive (in which case 
they can only be displaced or 
amended if fraud or bad faith is 
proved) or are capable of being 
displaced by evidence of the true 
sequence of events at the meet- 
ing concerned. 

Retirement and the 
Land Compensation 
Act 

I have a business which will be 
involved in a Compulsory Pur- 
chase Order. I understand that 
in view of the fact that I ad over 
60 years of age, and do not really 
Irish to be involved in the up- 
heaval or moving, that there are 
special provisions available in 
the Land Compensation Act 1973 
that may be worth considering. 
Could you outline what is in- 
volved In making a claim under 
this Land Compensation Act 1973, 
whether account is taken of any 
stock and equipment, and who 
has the ultimate responsibility 
for disposal of same. 

Section 46 of the Land Com- 
pensation Act 1973 enables you 
to claim your compensation on 
the basis that the business has 
come to an end instead of its 
merely being removed from one 
place to another. This means that 
the loss of profits must be com- 
puted on the purchase value of 
the business, not simply on a 
notional interruption of trading. 
You would normally be free to 
dispose of. stock and equipment 
making your claim for tbe good- 
will. To take advantage of the pro- 
visions of Section 46. you must 
have reached the age of 60 years, 
tile premises must be of an 
annual value not exceeding 
£L25G and you must undertake 
not to dispose of your goodwill 
and not to engage in the same 
kind of business in the locality. 


ICI 


$100,000,000 

ICI North America Inc, 

(a wholly-owned subsidiary of Imperial Chemical Indus tries Limite d) 

9.05% Guaranteed Sinking Fund Debentures due June 1, 1995 

Unconditionally Guaranteed as to Payment 
of Principal, Premium, if any, and Interest by 

Imperial Chemical Industries Limited 

(an English company) 
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■Vo legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
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By TAN DAVIDSON, European 


WEDNESDAY, JUNE 25. 1975 


Differential 

trouble 


IT MAY seem perverse that, be to enforce its views on the 
when the Government seems at leaders of individual trade 
last to be screwing up its nerve unions, let alone their members, 
to take more effective action to ' The main danger, from the 
bring inflation under control, point of view of the overseas 
there should be a renewed run observer, is not so much that 
on the pound; yet the exchange the unions may refuse to have 
**** closed yesterday at a anything to do with the Govern- 
welghted depreciation of 26.7 meat's plans for controlling in- 
per cent, against other curren- fiation. Provided only that the 
ftes-Rs lowest yet Such a drop Government were ready to act 
is less serious nowadays than it without the support of the 
was under a system of fixed ex- unions, this might be a positive 
change rates— ^there are those, gain. But the point is in any 
indeed^ who argue that if un- case unrealistic. The real 
emplqyment is rising fast we danger, which is as obvious 
shouiU take every practicable abroad as it is at home, is that 
steu to make our exports more the Prime Minister’s wish to 
competitive — but there are avoid a major division of 

sufficient short-term funds in opinion inside the Labour Party 
London which could be moved may drive him to accept some 
out if the future for sterling variant of the Social Contract, 
looked too bleak for the authori- some set of vague assurances 
ties to be acutely sensitive to from the TUC, at a much higher 
what is thought to be foreign price than it is worth and to 
opinion. The Prime Minister's offer in exchange various sops 
statement in the House yester- to union opinion — on price con- 
day, that the Government would trol, for example— which will 
announce a package of some undoubtedly harm the economy, 
sort before Parliament rises for jr'i pwnilll /- 
the summer recess, was presum- exarn P ul 
ably meant to be reassuring. one should not therefore be 

Yet if the emphasis which he altogether dismayed if the con- 
placed on the need for agree- sensus for which Mr. -Wilson Is 
meat and consensus was meant seeking proves elusive. The 
to be a major reassuring factor, engineers have already voted 
he may well have been badly against working with any kind 
advised. Certainly a mass revolt of social rontract, new or old. 
by organised labour against Gov- The Scottish and Yorkshire 
eminent economic policy would miners have already begun to 
upset foreign holders of sterling, make it clear that they will con- 
and with reason. Bat there is at tinue under all circumstances to 
present no question of that regard miners as an exceptional 
The point at issue is the force case. The idea of a flat-rate 
with which the Government now ceiling on all pay increases for 
moves to reduce our current the coming year is running into 
rate of inflation and the extent trouble now because the flat-rate 
to which it is likely to secure acceptable by the Government 
full trade union co-operation in is lower than that put forward 
Its polity. by Mr. Jones. But it was in 

. trouble from the beginning for 

Concessions , a more fundamental reason 

One might have.supposed that JJ, i J to 

the Government's experience of on the-troubletnat fs-bound to 

the working of the social con- ^ soon e er ®L lat< * r . *° m . * e 
tract had made Ministers differentials, it is 

slightly more sceptical, if not ^ ere t0 ** seen «Jth® major 
actually cynical, about lie value dispute between ICI and its 
of any undertaking hastily wor * ers - which has _ arisen 
entered into by the, leadership basically out of the embittered 
of the TUC. There is no doubt feelings of craftsmen. Artificial 
that their wish to secure the P*T restraint can be almost as 
voluntary co-operation of the harmful if p rolo nged as artifi- 
unions has caused them to set dal price restraint. The fact 
their sights too low and to make that many groups of skilled 
concessions to trade union workers are now feeling 
opinion in exchange for pro- aggrieved on this point 
mises which have not in the another reason for placing rela- 
event been met. There is no lively little reliance on any pro- 
question here of dishonouring posals which the TUC may be 
an agreement: the simple fact able to agree within the next 
is that the TUC leadership is few weeks and much more on 
itself divided on these issues the management or demand in 
and is therefore in a still weaker general and of public sector 
position than it otherwise would demand in particular. 


I F last week-end's, communl- munist and anftcntiaaiaii-popu- the hHP&N&r of the pro- Assembly abdicates its' role ^ Genstitaent - Assembly and nationalised is suffering ’from 
q«* from Portugal's Supreme list ^ Few, ifany/cf the 28 gramme of K ettitnraLdyn&masa- detailed drafting ofetferyaiti^ to-, see it abolished. 


to 


— V* uic ■“ fr-i T-mnr c v* -y.tm.ui.ai .uj.nranwart- usiauw uiiuuug utijiuiuwB. pyiuu uns - r-- — — . ~ lallinv talse 

Revolutionary Council seems members are equipped by train- turn ” to the country at large of the constitution Will repn* Bjifcit begins to look as though of rising wages ana xauing sams, 
have pleased the country’s ha or experience to handle the has been the spreadof ultra- sent matter for potential ^n. -feeir-iope of using the AFM to and there » the danger at a 

--- - — ~ ^ Communist idgline wave. % of . major bankruptcies. 


political parties, it is primarily problems of\-^p^rnineiit txr left movements In the ranks 'of fli& with the AFM:. Indeed, thetoipose a — — 

because it represents a- reprieve economic . management, ' and the armed -i fbrees. themselves, first potential conflict has already the ‘ most orthodox notably in the cnas^acen 

for their continued existence whOe some af ; ttemjtay have with a consequent deterioration emerged in the draftingjof the $6liiilst lines is proving in- textile industry, unempmymenc 
rather than because it resolves firmly-held opinions, of discipline, 'in principle the Assembly's rules of -the:j)focer'*c^(smgly Ill-advised— atleast in is approaching Uieinper cent, 

any of the internal contradio- others are - opportunists with Supreme Revolutionary. Council dure with the demandfor.a fr^'tS^short rum. For the AFM is and is expemeu jonse 

tions whida characterise the only, the vaguest - ideological hasnOMFdecWea to ban political' hoar of political dilate every aware that the euphoria of the still furthy if the siru in 
fumbling process of improvlsa- baggage. WWeh : :.fc i; which is activitiee in the tausacfcM but day-,. before the start of ^tlm ^Jy days of the revolution is ™ 

tion know in Portugal as the somewhat diffleoft- to' say: but in prance ^\Wst^W,difficnlt formal agenda.! . -. vrearing off, and fhatmore ahd shamy intnenearr lur^tnere 

Revolution. General Qtelo In the early dayg>of the revolts for a^gvmm bf .nii^^ Idlers. The parameters nf any .sudi--mcKn people are becoming criti- A2SSU who «hii 

Saralva da Carvalho, the head tion. Major Mela Antunes, now wiio '. da not , fiive: x' <deaur .and conflict are obvioudy idictatedlcfi/bf. the Goveijamentfs Inetun- . n u 

of the security forces (CopCon). Foreign Minister, had the repu- agreed /idea ,ifr, the Wrid „of by the balahce of forces ihade-.^elence, of the. -armed forces' , ° 10 tae-unempioyme proo- 




has been given a sharp rap over 
the knuckles both for allowing 
his troops to take the law into 
their own hands fas in the hand- 
ling of the Bepublica affair) and 
for attempting to shift the revo- 
lution in a more authoritarian- 
populist direction. The coali- 
tion Government, with its mix- 
ture of military and civilian 
leaders, has been given a fur- 
ther lease of life, and the 
Assembly elected two months 
ago is to continue. with its task ? 
of writing a new constitution. 

But it would -be premature to 
assume that these or any other 
decisions taken during the eight- 
day marathon of the Supreme 
Revolutionary Council will end 
the crisis of authority, which 
is Portugal's most obvious and 
most pressing problem, or give 
any reliable guide to the future. 

Metaphorically speaking, Por- . 
tugal is in a state of free fall, j 
Enthusiasts for the revolution 
describe it as *' original,” but a l .' 
more accurate word would be !. 

anarchic.” The problem is not 1 - 
that the revolution has been - 

violent: rm the contrary, and Despite the frequency of political or workers demonstrations, there is still less political bloodshed in Portugal than in, for 
despite the frequency, of poli- _ . . . example, Spain. ..'or .Italy., Iu a recent demonstratipu (above), .Maoist. .Party, members march Prison .where they 



leuu 

In the other direction, there 
is reported to have been a 
sig n ifi can t exodus of middle- 
class professionals and busi- 
nessmen; decree law 222B 75 
is likely •• to increase this 
exodus, since it makes business 
directors -and managers and 
their families personally liable 
for the finan cial survival of the 
companies they run. Nobody 
knows just how much of the 
economy has now, theoretically, 
come under State control since 
the nationalisation of the banks 
and insurance companies has 
brought with it equity holdings 
in the rest of the economy; but it 
will clearly not be easy to 
rationalise the State sector, to 
find new and - competent 
. managers, and to evolve some 
workable compromise between 
manag ement efficiency and 
workers' control. 


Democratic 

socialism 


tical or workers' deinonstra- demanded freedom for imprisoned Maoists and later ebshwi with the niUifaxy? 

tions. there has been and still is . 

tuS^nd^a^vw' wide mar- of a left-winger, revolution they want to draw, the Assembly^ Until the- ii^atetrary interference^: or of 

i.'i J ... while Sr. Vasro" HmuMil-iree nnw . MTj.kla ll«« 1 41. tinne tVia furnmnnicl tintti to nifitniauul 


The critical factor is time. 
L .Given, reasonable economic 
: circumstances, it would not be 
impla usi ble to suppose that 


No effective 
government 


be a moderate; to-day Major » militarv-demooirfic' mn- strength. Tt had started^ ^out with AFM ^ Is working hand-ln^ove evwymjstaKB in ine 

Antunes is taken to be the white * con- madl ^ faest orgauisa- .with the Communists, for. the on . tte ^ The danger 

hope of the moderates, while Sr. A^ct is even more striking in the tio „ propaganda dominated Communist pro paganda which “ ***■* democracy may become 
Goaqalves is regarded as a firm case .of the attitude of the Armed the press and the media, .ahd it pours out from the ;JPress . and ^ victim of economic collapse, 
ally of the co mmun ists. Forces Movement towards the had cultivated rinse, links with feievisinn ln^fr’s unimtrfmisi-v Hte the longer the crisis of 


The rule of law 
is sacred 


THE JUDGE in India's Vacation held responsible for the actions 


Court yesterday provided new of minor officials trying to pro- 


ammunition for both the sup- 
porters and the opponents of 


tect her security, or for the 
action of an official who she 


Mrs. Indira Gandhi. Mr. Justice thought had resigned. But this 


Krishna Iyer granted the is a question for the court to 


Indian Prime Minister a stay of settle, and there is a dangerous 
execution from the Allahabad tendency in some of the official 


High Court order unseating her arguing to place Mrs. Gandhi 
from Parliament and barring on a pedestal above the law 


her from elective office for six the Supreme Court and even 
years. That will no doubt cheer democracy, 
her and her party sup- It may be true that the 
porters who have been arguing offences are trivial — certainly 
that she should continue in they are when set beside the 
office. But the judge also undoubted electoral corruption 
attached conditions to the stay that does go on in India and 
of execution and ordered that is never heard by a court, let 
Mrs. Gandhi should not vote in alone punished. But this is not 
Parliament until the Supreme an argument for letting Mrs. 
Court finally settles the issue. Gandhi escape the Jaw. There 

have been some suggestions by 
Corrupt practices members of the Congress Party 

The growing numbers of her that Mrs. Gandhi should try to 
opponents are already arguing evade the law by altering it 
that this ts another reason why One suggestion is that the law 
Mrs. Gandhi, found guilty and should be altered so that con 
convicted of corrupt electoral victions and punishments apply 
practices, should 7 immediately only to the term of Parliament 
resign and let someone else for which the offence was com- 
'take over at least until the milted. Such a rale would allow 
Supreme Court clears her. They her to escape almost scot-free 
have a strong case, and by stay- as Parliament has only another 
ing on in office Mrs. Gandhi few months to run and she can 
merely offers them more am mu- continue as Prime Minister for 
nition if the court deal . her. six months without a seat in 
But if Mrs. Gandhi chooses to Parliament, 
stay on now, she will. Her party Such a course would set a 
can be relied on in Parliament dangerous precedent. -The same 
to support her in a confidence caution could be given to those 
motion. But some of the twists of her supporters both inside 
and turns of the debate bare and outside India who are argu- 
their dangerous touches, which ing that it would be disastrous 
could threaten what is still the if she lost office. Her record as 
biggest democracy in the world, a political in-fighter in her own 
Mrs. Gandhi and her supporters cause has been snperb. but the 
have been using the official same cannot necessarily be said 
ma shing to point out that she of her record at - working to 
has not been convicted of solve India’s problems. What 
corruption, only of corrupt matters now is that the Supreme 
electoral practices. The official .Court decision, when it comes, 
line is to trivial ise the offences is accepted- It would be worse 
and to claim that in most for India to give up part of 
countries in the world they its law and democracy for the 
would not -have been offences sake of Mrs. Gandhi than it 


at all. 


would be to lose Mrs. Gandhi 


A further argument is that for the sake of law and demo- 
Mrs. Gandhi herself cannot be cracy. 


ally of the co mm u n ists. Forces Movement towards, the had cultivated close links with television looks suspiciously like 

The problem is that the enun- But if these divisions within civilian political _ parties. In some of the leading figures in a- -mirror imagfr-of the fascist authority. goes on, the greater 
try has no effective government the Supreme Revolutionary principle' there. Is a pact be- the Armed. ; Forces Movements propaganda Which. -poured out 15 thls . danger.. The mteraanve 
The institutions and the chan- Council are the symptom of the tween the AFM on the one band After the elections, however, :it; from the same- tH^ins-' Iff months SC€nario “J 31 rae AFM. like 
nels of communication and crisis Of authority/ the real “d the parties on the .other suddenly- became clear that the ago— and . ^ vefy often written Greek colonels, might bow 
command of the. Salazarist cause of it lies in the attempt according to. which the AFM. wlU Communist- AFM relationship .by ‘the same-{tqunlatist&.' out of a situation which it can- 

rfgime hare been disrupted, but to synthesise military -author ity retain ultimate authority -for was an alliance, not of tbestroqg / The . Supreme 'Revolutionary not control and leave the poli ti- 
nothing coherent has. been put with democratic processes, both government for the next three but of the weak. T 
in their place. The Government within the Armed Forces Move- to five years, while the parties muniris won only an. 


may announce policy decisions, meat and in the country at must confine their debates in the the , popular ;vote_conipared jririi . 

butit can have little confidggr^-farga:-' WiPr'the- 'depa r t ure ~ at- Constituent • Assembly to - the the Socialists'- figure ':oi_ weJt Communist -.And *“”1® ,to -a. -national 


that they will be smoothly car- General Antdnio de Splnela, the writing of a new constitution over a third and the more than . Whch Adml^i Vitor -Crespo re- political hero in Portugal to- 


ried out. partly because the military have lost, the only without attempting to interfere a quarter gained by the Popubb curias fromd^aidMqtmwitirhls day; its weakness i$ the fact 
workers are busily engaged in charismatic figure who might in the affairs of government. The Ddmocratu* 7 Party (PBD).-J. ■ IZDOO iroop^/ (over half of that the AFM has consistently 


In the 
tionary 


intoxication of TCTolm wSwn 7 ire' reported to tare given top priority to its 
jargon in '-Portugal to- voted'Soeialist), heislikelv-td Controlling position and. 


own 

per- 



making their own autonomous conceivably have been able to pact was imposed on the parties ■] 
revolutions: and they in turn personify this sypthesis. And as the AFhFs condition. for per- tio 
have been encouraged to build, by the time 
ultra-left movements partly by had been 
the' evangelical preaching of alleged attempt/to 
grass-roots revolution by the reverse the revolutionary pn>- darc their lntention of sticking ciple - it. seems -a forgone - con- - Biit.'fhe jrfcer In thdVpack is credited, the only law-and-errder 

Armed Forces Movement in cess. Inside the Armed Forces .to iL ’ •*. \ , elusion - that tbey. will . vote the steady deterioration^ in the f °rces^ V in' the country are 

what is known as “cultural Movement it is true, democracy In practice, however, the pact together . against "the ; Com- economiesrtuatioq: The'itradeP r0 .rided by CopCon. The 

dynamisation.” and partly by is only partial: the Spinolist makes little sense, for the con- munista.' /According- to an defirft/So'far this year is Ynuch -Assembly may. 'emerge as an 

the absence of any coherent and coup on March 11 was provi- stitution must necessarily be a unpublished public opinion pofl, woxsetban.it was in 1974, while effective parliament, if not 

authoritative control of policy dentially tubed For some of the highly political document and it popular support for Sr/ Mario Invisible revenue from tourism ^Immediately then after fresh 

from the top. left-wing qiilitary leaders, since cannot be written without refer- Soares' Socialist Flirty .has bow and x^hrittancesis riiarply d(Wn Sections at the end of the year. 

The most obvious symptom of It enabled them to disregard the ence to the day-to-day reality of risen to more than 50 per cent., and •: the foreign exchange But .there- are Socialists who 

the crisis of authority is the most recent Armed Forces political events in' Portugal- The while support -for the Com- reserves are running out fast wonder whether they are not 



MEN AND MAHERS 




Bigland takes 


over 


at the BIA 


"No taxation without repre- brother of Lord Stansgate, with 83.9 per cent of the en- 

sentation” is the motto for the- Anthony Wedgwood Benn's larged share capital. This-.was to 

times, he says, insisting that father.' be reduced to 75 per cent, fol- 

any direction of institutional ^ forpword tn t hP booklet lo ^ng the placing of 60,000 

fMBd» must allow rompaiuCT life (w ^ f0 ^ to. ‘ 

is power with respon* lb ill ty. Benn' Brothers’ function .with Everything - seemed • to be| 


He is ready to accept that the 



••• 


insurers might have a role to 


guest of honour Michael Hesel- proceeding according to : plan. 


Tine) pays tribute to the first However, directors of -.another 
Yesterdays coincidence of the P‘ a - V ln aidin S companies ct,n«»tn i^iu. v-iek 'uaM., 


, . for , «mp thPir ^rd Stansgate, • whose “-career Irish company;! Cwust ^Hold- 

Bntish Insurance Association ** ® ^ politics was crowned by his ings (which among .other 

announcing heavy members’ vork in House of ^rds. things seUs Kildare waUpapexs 

underwriting losses on “ 
general business, and 
same time electing Ernest _. = 

land as chairman, is striking. Of * un ■ State control large sections of under way to ( fry- '>tmd : block 

the fllom. lost, mainly in How far Bigland can get as? British industry. There could the deal by persuading share- 



foreign fire and non-motor acci- common action from BIA mem- no greater contrast than these bolder to vote .against 
dent business, the United States bers on this, or any other sub- two differing viewpoints.” capital increase, 

produced £44. 3m. of it, a nasty ject, must remain doubtful. Like 


-You^js^ about ^a'qtarter.af^ wfcaryouffce 

paying now in office xents.Or you can hare ,, 

around four times as ranch space for 
the stefc'ontlay.You’Il find yotirskf 
in. the of ffie^country’s best' 
xdotoxway^ Hetwoxk,-and’ji. shor^' 
facti. dnyp aw^y .finmr ; 

Man c hester’s intetnational 
airptirt.- If you need to 
come tDjfown, it’s 


5 9 oer cenL of ureminms. whpn / ~~T : There follows a disclaimer Philip Bceanock, Gurust's 

per cenLOf premiums. When many industry association ^ ^ pablishiag Benxis ^ secretary, maint^S" that his 


you ask 'Bigland for the reasons wb pre the big and smil line up r ai Pnonsnu^ «mns can secretary, manraws-.mr ms 

“» ^ 3SKMSM2TJ! 2SER%S3gZ7£ 

is he “ in a position to influence, nectiotis. with . Kildare. .. (the 


with one vote apiece, there bas 
Royal Exchange Group, where been a tendency to emerge 

he Is managing director and with a negative consensus, as . . • ■ 

vice-chairman, one main reason with its reftisal to rescue feUow ^ntracte^have^ some 


he gives is mat it kept out of membSr^SSemidGeneral ar S“ ) * ^ 

SiS, mnmitment m Nortl to »to; ow e^cS 0 , ^ STnSBvte 


plans for the institutional cum- ^7- ^ ' nil ” taken of KldareJ factory and. 

Waspish stuff about the man land, in the books at. a mere 


America. 

That is partly by chance, raittee. 

t0 „ p ?! , ' er “ Having again, with the- policy *°r the business. 
T,.JP e h ’” d HoKlera- ProtecUcm issue, left it 
2 f to Government to impose regur 

ft 25, 7 10 tnm latuon! the' BIA did howew 
the middle league of the com 


who was once a junior sale an an £38,000. 


u. e i*i» ue oi uie com- s peak with a fairiy decisive, and KrSeh W^fln^n^r 

posite insurers into the- big ]^ ge]y successful voice. fo. :iriSn Wai, P a P er 

ST ba J T d0Qe the original. Bill SdeA; . . 

much m the U.S. and the same Bigland sees this as a step 
was true Of its Chosen partner wa rd a sien of strength m»TC- _ 

Ui the bid for growth. Royal h^s'not rf^ognised^ bS^re^yP^ l ^? ften ? 
Exchange. Having become many members. " feeling when a British 


managing director of the 
merged gnmp. Bigland kept it 
that way and is happy he did. 

Bigland, now a suitably big. 


There iy-often some nationalist 
company 


He- reckons that owners of 
just 10 per cent of Kildare's 
i shares- have responded to 
Cunist’s efforts. ' “Kildare is 
an Irish company and a num- 
ber of shareholders would li^e 
it to remain .so,” -'says Breh- 
nock. Prepare to argue, -Reed. 


makes a move, in the direction. TKi rrl ri 
of Irelaad. and a touch Is detect- 1 u 

A Mr. Jessup of the. Pre-School 

turer looks like being swallowed '* 

nationalf ^ ** 

national. . tion (Cranfield), and an Asso- 

The details are, in feet, not date.-. Member -of the British 

of Management. 


occasionally booming man, went Dthpr brnth^re 
into the Guardian because, Ull,Cr UFUinerS 

though his fatherland grand- '• . .. 

father were Liverpool stocks The Energy Minister’s talent for 

brokers when the Liverpool arousing- strong feelings has that simple. The Irish company Institute 

market in insurance shares was been demonstrated within his is the small but quoted :WalL According to the local -govern- 1 

larger than the London one. own family circle. . The Benn: papers (Kildare). On May l.ment journal Public ^eroice, 

there wasn’t much broking to do Group has produced a centenary" Kildare announced an agreed Jessup recently received a letter 

in 1930 when he left schooL He booklet to- commemorate Sir deal whereby it: would . Issue abroad, addressed to: “Mr. 
speaks with much fervour about Ernest Benn, who built up the/ 500300 Ordinary shares for Mba Ambim.” - 
the role of the BIA and the trade journal publishing house. Walpamur Company ■ (Breland), 
need for the insurance industry and whose sons and grandsons a Reed subsidiary.- effectively a 
to speak up for itself. still run IL . Sir Ernest was-/ reverse bid to leave. Walpamur 
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problems your 
company, may 
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Two food manufacturers have warned they may go out of business. In his second article on price controls, Sandy McLachlan explains why 

Softening the bite of food margin control 




» 


V v 


WITH negotiations soon to 
begin about the controls over 
prices and profits which should 
succeed the existing Price Code 
when it expires next March, 
there are signs that manufactur- 
ing industry may win important 
concessions from the Depart- 
1 merit of Prices and Consumer 
Protection. Controls will not 

* necessarily be relaxed; hut they 

* may well take a somewhat dif- 
■ ferent form, and therefore be 
’• rather more ' palatable to 
r industry. 

The Price Commission itse« 
has criticised . some aspects of 
the Price Code system, and Mrs. 
Shirley Williams, the Prices 
Secretary, has admitted that the 
modified productivity deduction 
now in operation bears more 

* heavily on companies than the 
much higher deduction which 
originally applied. Meanwhile, 

,• industrialists have become far 
more adept at giving detailed 
’■ evidence about the barm which 
k controls are doing to their 
i. business. 

That they are doing so to 
. effect, and that the situation for 
:.i some companies has become 
: extremely serious, is evidenced 
by Mrs. Williams’s revelation 
- this week that two major food 
companies had warned her that 
►j they are in danger of going out 
I of business unless profit margins 
>-• are increased. 


Cash flow 


Vniocraij 

s ''cialia 


K :v.t . Food manufacturers have 
I suffered as much as anyone from 
- .-.j. the operation of the Code and 
‘ probably more. Evidence 
recently prepared by the Food 
' ' Manufacturers Federation and 

submitted to the Department of 
Prices by the Food and Drink 
Industries Council shows that 
the profit margins of 26 major 
food processing companies virtu- 
ally halved between 1972 and 
1974. During the same period 
requirements • for working 


TUC evidence 
to Plowden 

From The National Officer. 
Electrical Power Engineers' ' 
Association 


capital rose by 54.3 per cent. 
The net effect of all this was that 
cash flow switched from being 
a positive figure during 1971 to 
a negative one of £70m. in 1973. 
Taking 1973 and 1974 together 
the companies in the survey had 
a combined cash flow deficit of 
£l72m. 

It is the fall away in net profit 
margins combined with greater 
working capital needs which 
produces the cash flow deficit, 
and this in turn conditions 
ability to invest. It is interest- 
ing therefore, to look at the 
reasons given by the food manu- 
facturers for the sharp reduc- 
tion in margins, since their ex- 
perience highlights problems 
felt to a greater or lesser extent 
across industry as a whole. 

Most of them are shared in 
part by other sectors: the rapid 
rise in commodity prices and 
delays in getting price increases 
to compensate; the cumulative 
effect of the productivity deduc- 
tion exacerbated by the thres- 
hold payments system incor- 
porated in the Pay Code; and 
trading conditions which 
allowed the food companies 
only static volume sales during 
1974. Things were made worse 
by the introduction of the three- 
month rule in May last year, 
which meant that companies had 
to wait three months between 
price increase applications and 
thus added to the delay in re- 
couping rapidly rising costs. 

A further point made by the 
food manufacturers is that the 
safety net provision written into 
the Stage 3 code was -so difficult 
to interpret that mouths were 
wasted before anyone was "able 
to take advantage of them. 

As with much of manufactur 
ing industry, the food proccssors 
took a long lime to discover that 
proof of hardship was needed to 
sway the Government and that 
solemn protestations of difficul- 
ties were not enough. This 


latest report and its predecessor, 
however, appear to have con- 
vinced officials at the Depart- 
ment of .Prices, that the food 
industry does have a genuine 
case for favourable treatment 
in the next stage of control. 

The industry's ‘ negotiators 
faced a difficult decision, in 
tactical terms. Their case to 
be exempted from control 
altogether was, they felt, strong. 
However, faced with a hard offi- 
cial line that controls of some 
sort would have to remain for 
political reasons, in the forth- 
coming -negotiations they have 
reluctantly decided to press for 
new ones which will at least 
allow them to reach the levels 
of profitability permitted under 
the existing margin control 
structure — which they fall well 
short of at the moment. 

This is the sort of dilemma 
which the whole of manufac- 
turing industry faces. It seems 
clear that price controls will not 
only remain but that they will 
be as tough in their final effect 
as the existing set-up 





Trvrar Humphries 

Mrs. Shirley Williams, Secretary for Prices : she revealed this 
week that two major food companies had warned her that, 
without higher proBt margins, they were in danger of going 
out of business. 


ing uneven incidence, the crea- now on a sliding scale which 
lion of hardship in certain allows labour intensive busi- 
areas. and a lack of flexibility to nesses to face a deduction of as 
meet changing circumstances, little as 9 per cent., and with a 
As a crisis measure this type of maximum deduction of 35 per 
price control may be justified cent. . 

in the short-term, but by the Industry however claims — and 
time that statutory authority for Mrs. Shirley Williams accepts 
the present controls expires — that in to-day's conditions the 
next March the Code, in various modified product* vity deduction 
forms, will have been in force bears far more heavily on com- 
for three years. panics than did the original 

There has been considerable straight 50 per cent deduction. 

debate about just how much of »“* wa S e 
industry's cash problems can be- now in the -a per cent to 30 per 
blamed on the existence of the bracket there is little 

Price Code and the Price Com- chance of the P™durttv.ly c Re- 
mission. Some take the view Mellon being recouped through 
that rapidly rising raw material actuai . Productivity improvc- 
prices, coupled with high in- ™st industries 

terest rates and latterir poor This and other provisions of 
trading conditions, hare been Code have rendered margin 
far more important than any- control largely illusory for 
thing in the Code or the way in ! ar f e sections of manufacturing 
which it was implemented. industry with companies oper- 
The other school of thought. theUr n ° t,onaI 

gjf is mTthe are^problems for the 

affected by the Code, is that tne r._ 
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Clearance 


The distributive trades have 
been considerably inconveni- 
enced by the two and a half 
years of price controls, but it is 
manufacturing industry which 
has had to bear the real brunt. 
Particularly hard hit have been 
the big companies which have 
to pre-notify any proposed price 
increase to the Price Commis- 
sion and then wait for clearance 
before implementing them. The 
Commission has 28 days to give 
its answer, but if it has any 
queries on the application it can 
stretch out’ the process for a 
further 14 days, making 42 days 
in all. Worse, if the Commission 
finds fault with an application 
even on technical grounds it can 
reject it and the company con- 


cerned has to start again from 
scratch. 

The effects of this on the com- 
pany sector go a good deal 
further than the money lost in 
the period between an applica- 
tion being made and its imple- 
mentation. Tile Commission 
often requires information to be 
presented in a form quite differ- 
■ent from that of normal com- 
mercial accounting practices: in 
simple terms most manufac- 
turers work on the basis of pro- 
duction costs and on-costs or 
overhead costs, while the Price 
Code works on principle in 
terms of total cost and in detail 
in terms of specified allowable 
costs when it comes to getting 
price increases through. 

This difference of attitude not 
oiily means that a great number 


of sophisticated companies in 
preparing their applications to 
the Price Commission, have 
been penalised for making 
genuine mistakes, but it also 
involves a disproportionate 
amount of senior - managerial 
time being devoted to dealing 
with bureaucratic applications. 
Also, the longer the controls 
last.' the more damaging will be 
the change in attitude by 
management which has to spend 
more of its time trying to out- 
-thinfc the Commission rather 
than competitors. 

Indeed, the underlying criti- 
cism of the present system of 
price controls on manufacturing 
industry is that no attempt to 
legislate for really detailed con- 
trol over the complex corporate 
sector has any chance of avoid- 


problems. 

There is truth on both sides. 


that 

means a withdrawal of govern- 
ment agencies from detailed in- 


Whar is hardly in dispute now. £eiTenfi0Q ^ the day-to-day 
however, is that the present wor fci n r« 0 f industry — even at 
Code — in spite of concessions the ejr p Cnst , e f tougher net mar- 
which have graduaHy been in- in cci]ings in some areas, 
corporated — lias been over- 

taken by events. Even if tough 
price controls are to remain, 
therefore, they will have to rake 


Open secret 

Things could well move this 


a different form from those cur- way and thorc arc straws in the 
rently operating. wind to suggest that they might. 

Perhaps The best example The drafting of sucressivp Price 
here is the productivity deduc- Codes has been loose and the 
tion. Originally conceived as a enforcement of them by the 
means of spurring management Price Commission strict. It is 
to recoup part of wage settle- not easy to blame the Cominis- 
ments through productivity sion for carrying out its 
rather than simply by passing statutory duties, but it is an 
the whore increase on to the open secret (hat rhe enforce- 
final consumer-in higher prices, ment of the Code by the Com- 
the deduction has been con- mission has nut always accur- 
siderablv modified. It started as ately reflected the original in- 
a flat rate 50 per cent and is tentions 


The Price Commission will 
live on after the statutory 
authority for the existing Code 
expires in March, and there arc 
already signs that Mrs. Williams 
is intending to use it more as a 
much more general watchdog — 
rather along the lines of the old 
Prices and Incomes Board. Were 
the Commission to be freed of 
much of its detailed policing it 
would have more time Id devote 
to a broader view. 

It has always been arguable 
That net margin control and 
price control are a form of 
double counting: if either is 
efficient then the other should 
be unnecessary. Of the two. not 
margin control — although arbit- 
rary in its original application — 
is probably the lesser evil to the 
majority of manufacturers. At 
least they have the freedom to 
manipulate iheir pricing struc- 
tures io order to achieve the 
most beneficial sales mix io 
maximise profits — subject, of 
course, to the net margin con- 
straint on profitability: food 
companies would be satisfied if 
they could get back to existing 
margin ceilings. 

t?ontrol by margin alone 
would brJp industry to get back 
to the disciplines or the market 
place rather than the disciplines 
of the Price Code, while the 
Government could honestly 
claim that margin control— per- 
haps tougher In some areas and 
relaxed in others — was ensuring 
that industry did noT get out of 
hand on its pricing poltcio. 
These arguments may be very 
much the economics of second 
best, but the best anyone can 
hope Tor in the present situa- 
tion is something of a compro- 
mise. There are signs, however, 
•that officials are coming to 
accept that the strain of detailed 
interventions in pricing policies 
on industry becomes intolerable 
when they are maintained too 
long. 


Letters to the Editor 


is not true and we wouUHike to 
put the record straight. 

As regards the future avail- 
ability of resources glass is cer- 
tainly .the most, appropriate 
material to use since silica and 
limestone are relatively abun- 
dant. §teel-based alloy cans and 



Sir.— Your news story- (Jane aluminium 'cans follow next in 
16> about the TUC’s evidence order of preference. AHboush 
to the Plowden Committee on the energy-use data for tiie U.k. 
Electricity Supply which drew are incomplete. . approximations 
attention to the differences suggest a peeking order, with re- 
between the evidence of the used glass bottles having tne 
unions in the industry and that lowest overall energy costs, the 
of the TUC. led Mr. Lea. the steel-based alloy can second, the 
Secretary of the TUC*y Fuel and one-trip bottle third and -the all- 
Power Industries Committee, to aluminium can the “greatest 
reply on June 17. His letter energy ituensiveness. As to ease 
sought to give the irapTession of recovery amt tberproblerns of 
that the TUC's evidence, Includ- waste disposal there is little to 
ing its contentious proposals for choose between the various kinds 
worker directors on the top tier 0 £ container, 
of a two tier Board, had been But in our view to debate the 
"drawn up" by the. unions j ssue <m this' level misses the 
represented on the Fuel and essential point. We have always 
Power Industries Committee. In argued that packaging, where 
fact The TUC’s Fuel and Power necessary, should be designed so 
Industries Committee had that the containers can he re- 

beforc it a draft prepared by used ii mo an d again, or. where 

the TUC Office. this is impossible, for ease of 

In discussion of this draft, as recycling. The point is not to 
the representative of the Elec- flnd t h e cheapest way of creating 
trical Power Engineers’ Asso- vagtCt nor the cleverest way of 
ciation at the meeting, I recovering it; the point is simply 

specifically questioned the _ ot produce the waste in the 

wisdom of the TUC making place 
these proposals for worker dxrec- cystine Thomas, 
tors, which if accepted by the p n - ei , ds 0 f the Earth, 

Committee and subsequently hy p 0 |<j nd street, W.I. 

the Government would then be 

referred to the unions in the 
industry for their consideration. 

Since there appeared to he little, 
if any. enthusiasm among the 
unions in the industry for these 
proposals it seemed more 
sensible for the TUC not to 
make them in this lorn in the 


would he distributed among the 
represented wage - earning 
groups. 

These proposed arrangements 
should be compared with the pre- 
sent disruptive activities of indi- 
vidual unions which deny govern- 
ment the right to manage the 
economy. The whole concept and 
its practicability have been con- 
vincingly analysed by Lord 
Wilfred Brown in his book - The 
Earnings Conflict? Much of the 
procedure involved has been suc- 
cessfully applied at Factory level. 

Returning to the . present 
national crisis — prolonged action 
avoidance by the Government has 
permitted such a deterioration 
that only extreme and immediate 
action is relevant Jack J ones’ 
"flat-rate" proposal would be 
the least .difficult to apply. This 
type of wage freeze can only 
operate for a relatively short 
period and will not of itself pro- 
vide lone-terra benefit. It is sug- 
gested that the Jones type freeze 
should be declared lo apply until 
such time as a new and socially 
beneficial system of wage deter- 
mination (such as that proposed 
by Lord Brown) has _ been 
arranged. 

W. McKay. 

21, Flintgrove. 

Bracknell. Berks . 


interest First the index house- 
holds covered are all house- 
holds other than (a) those the 
head of which had a recorded 
gross income of at least £85^ a 
week in the second half of 1873. 
190 a week in the first half of 
1974 and (bl pensioner house- 
holds. Secondly, all the weights 
are itemised out over nearly 100 
items and the four items with 
the highest individual weight- 
ing are (11 purchase of motor 
vehicles. (21 beer. (31 petrol 
and oil. 14) cigarettes 
Admittedly, these are individual 
items and food as a group (31 
iterasi accounts for a -quarter, of 
the total weighting. Even so 
the weighting of cars, beer and 
cigarettes exceeds the total of 
housing, fuel and light. 

No one seeks to deny wage and 
salary earners (£5.000 p.a. or 
less) their pleasures, but to me 
at least, the make-up of the rpi 
gives a new dimension to the 
oft-reoeated assertion by Trade 
Union leaders when negotiating 
wage awards, that their mem- 
bers standard of living must be 
maintained. 

A. van Cuylenburg. 

East House. Whalton. 

Nr. Morpeth. Northumberland. 


Bargaining with 
a difference 


From Mr. XV. McKay. 
Sir,— In Britain’s 


economic 



cns js tbe majority would now 
first place, and to concentrate. . th a ithe key problem is the 
on those proposals for e^end- effect of the exc-es- 

mg worker participation which »" ■ ■ swt . emeT >is which 

had the full support of all the “Sr industrially 

unions in the industry. The «3.? a iir rioctructive 

Pnmmittp'p -* was however told crippliiiff and sociiUy destructive 

S£ thSZ preposlSs were thi methods of wage -bargaining" 
policy- of the General Council This huge 
following Congress^ decision last awareness and 
year and, whatever the attitude provides a new opportunity for. 
of the unions in the industry, radical action. . - 

should be put forward by the Deprtssingly. politicians seem 
General Council in their blind to this most important new 
evidence to the Plowden Com- opportunity. Action is endlessly 
roittee. The General Council deferred, the crisis worsens and 
of course, perfect iv entitled to speculation, seems unable N to 
determine TUC poiiry in these escape from the old and largely 
matters, but it is disingenuous discredited ideas of voluntary 
of the Secretary of the Fuel .und restraint and wages freeze. The 
Power Industries. Committee to trade .unions are seen as the 
seek to give the impression that cnfanls terrible who, apparently 
these policies are ' the policies immune to appeasement, can per- 
of the unions represented on haps be frightened into a short 
that Committee rather than of period of better behaviour, 
the General Council. _ < Condemnation of trade union 

The Secretary of the TUC's behaviour shows lack- of linder- 
Fuel and Power Indus! rles Com- standing, a trade -anion, is a. 
mttiee Is of course quite correct mechanism which must function 
in stating that .those -who agreed in tJie manner determined by its 
to give verbal evidence lo tbe design. Atrade union is 'designed 
Plowden Committee as part of. t0 0 buin for its members a ngaxi- 
the TUC Delegation were those mum share of the available goods 
who had not already appeared serv i CC s up to a limit set 
before the Plowden Committee on ]y ^ that union’s bargaining 
to support their own proposals, s lreng th. As unions discover that 
which were rather different barga jning strength is even 
from those made by the tul greater than they had previously 
with regard to worker directors. supposed sp their demands in- 
Mr. Lea. like your correspondent crcase T |jfo change is not reveiv 
who wrote the original story wiUlin th e established wage 
is or course free to draw his own b rgain j ng - arrangements (or 
conclusions as to the motives f* h . 5 


- U l y 

i*‘. 


behind' this. 

Simon Fetch. 

Electrical Power Engin^rs' 
Association. 

Station House, 

Fox Lane North, 

Chertsey. Surrey. 

Packaging 


policy 


I 


’ram Christine Thomas 
Sir,— There seems to be a 
Unwins misconception in "the 
laokaging Industry about certain 
tsp'ects of Friends of the Earth's 
packaging policy. On two recent 
and unconnociod occasions-lead- 
ing members of the glass Indus- 
try. have alleged that FOE 'arc 
actually, supporting.. the. greater 
use of metal cans by the soft- 
drink and brewery trade. • This 


machinery). 

It follows that the mechanism 
for .determining wages must be 
changed, but In what way? The 
salient features of the necessary 
change are:— .. 

Periodically the Government 
should decide on 4 he size oE an 
acceptable change in the popu- 
lation's total purchasing power. 
Unless the Government can 
make and enforce such a deci- 
sion it cannot manage the 
natiohal economy- 
Neither Government nor. em- 
ployers should have any in- 
volvement in deciding the dif- 
ferential .allocation of. total 
wages. Elected representatives 
- of - wage — earners -should be 
enfranchised in that they 
• wquld'fdnmr national council 
whiduvould determine how. the 
Government's permitted total 
change -in purchasing power 


Valuation 

questions 

From Mr. E. Coofeson. 

Sir,— Almost a year ago to the 
day your article “Need for 
■Tighter Valuation Rules" 
prompted me to comment The 
edition of June 23 has stimu- 
lated me to express further 
views. The sting is in the tail 
of Peter Riddell’s article but few 
experienced practising valuers 
would -deny tbe need for con- 
. slant watchfulness in such a 
volatile world as “ property." 

To . say, as Mr. Greenwell is 
. reported as saying, that " the 
valuation methods used by sur- 
veyors are often based on 
assumptions that are implicit are 
1 iraqu an tilled and tend to ignore 
movements in other capital mar- 
kets" is both presumptuous and 
'wrong. A vainer is an inter- 
preter of market trends and con- 
ditions, not a mathematician nor 
a soothsayer. 

I suggest that what went 
wrong last year In the property 
world was greed on the part of 
some, over-optimism on tbe- part 
■of others, and sheer incompe- 
tence on the part of a few. A 
-season of hard-headed realism 
■ has now replaced an era of 
fantasy. „ • 1 . 

Articles which tend to knocK 
the profession. If out of balance, 
can do more -harm than good. 
■Surveyors have served the Com- 
munity for well over 100 years 
through changing times. Valua- 
tion practice is constantly evolv- 
ing but the times of 1972 -i 4 were 
exceptional. Was Mr Greenwell 
unaware or asleep at the time. 
£. Cookson. 

“ Hiffft Trees." 

463. Green Lane. 

Cocentn/- 

Retail prices 


index 


From Mr. A. tab Cuylenburg. 

Sir.— Mr. J. Turner (June' 23) 
says, it is practically impossible 
to discover anyone who has even 
the faintest idea as to how the 
rpi is compiled and how it is 
weighted. He is probably 
correct 

The 1975 rpi however, is 
largely based mi the Tecpm- 
mendations'of the Retail Prices 
Index Advisory Committee and 

the March 1975 edition of the 
DoE Gazette carried an article 
explaining the households 
covered and the weighting. 

There are two points of 
general and perhaps significant. 


Electoral 
reform 

From Mr. J. Weiner. 

Sir, — As Mr. David Watt sug- 
gests (June 20; it must be right 
to approach electoral reform 
with circumspection but it is 
bard to agree that our electoral 
arrangements in recent years 
hare resulted in “strong 
Government oU ' acknowledged 
legitimacy and reasonable dura- 
tion," lo use his own critical 
criterion. Has not Che opposite 
been the .case ? . . 

Five general elections within 
ten years of 1964, topped by a 
referendum, are not the hall- 
mark of durability or stability. 
Governments elected during tbe 
last 30 years by decreasing 
minorities of a diminishing share 
of the eligible electorate cannot 
be said to carry the full stamp 
of legitimacy. Strong Govern- 
ments do not normally submit to 
ex tra-p aril amen tary forces which 
defy them or bring them down or 
force them to resurt to an uncon- 
stitutional diverluaemenl sdeb 
as the referendum. Given these 
facts how can your Political 
Editor claim that our present 
electoral arrangements cannot 
bo “ seriously faulted " ? 

Electoral reform .has been on 
the political agenda for over 50 
years. All that the advocates ef 
proportional representation are 
attempting to achieve, based on 
the experience of the last 30 
years and the results of the 
"referendum, is. a system which 
will provide representative in 
place of unrepresentative 
Government.' If. we cannot do 
better than devise an electoral 
system, such as the present, 
which disenfranchises ^0 per 
cent of the total vote we do not- 
deserve, and are unlikely, to 
Tcmain a pariamentary demo- 
cracy. If we cboqse to ignore 
the referendum result, which 
showed that a large majority of 
the electorate throughout the 
country consists of moderates, 
nothing will prevent one or other 
minority group from taking 
power. 

If our parliamentary demo- 
cracy is to survive, the moderate 
majority musr-.be given the 
means to elect representative 
Governments. Without such 
means no Government will have 
the will or the /authority' to 
harness the nation for- a united 
effort, comparable to that dis- 
played in -1940. to overcome our 
political, social, economic and 
financial problems either now or 
-in the future. 

John M. Weiner. 

Spencers Green, Tring, Herts. 


GENERAL 

TUC Genera! Council considers 
methods of reducing level of 
wage settle menu. Congress 
House. London. 

Mozambique gains full inde- 
pendence. 

Mr. David Ennals. Minister of 
Slate at Foreign Office, has talks 
on Rhodesia with South African 
leaders. 

Mrs. Margaret Thatcher, leader 
of the Opposition, meets Mr. 
George Mavros, Opposition 
leader from Greece, House of 
Commons. 

Post Office Users’ National 
Council gives evidence on letter 
post service to Parliamentary 


To-day’s Events 


Committee on Nationalised In- 
dustries, House of Commons. 
Duke of Gloucester opens 
Chester Heritage Centre, St. 
Michael's Church, Gloucester. 
Confederation of Shipbuilding 
and Engineering Unions con- 
ference continues, Hastings. 
Royal Norfolk Agricultural Show 
begins. Showground. New 
Costessey, Norfolk. 

PARLIAMENTARY BUSINESS 
House of. Commons: Scottish 
Development Agency tNo. 2) 
Bill, second reading: Diseases or 
Animals Bill and Industrial and 


Provident Societies Bill, remain- 
ing stages. 

House of Lords: Dehate on 
voluntary service m the com- 
munity and on homelessness. 

SPORT 

Cricket: Gillette Cup first round. 
Tennis: Lawn Tennis Champion- 
ships continue. Wimbledon. 

COMPANY RESULTS 
Baker Perkins Holdings tfull 
year). 

BPB Industries (full yearl. 
London and Overseas Freighters 
i full year). 


MK Electric Holdings t full >ear>. 
Plessey (full year). 

COMPANY MEETINGS 
Rritsh Home Stores. Marlehonc 
House, NW. 11.30. 

FPA Construction. Sheffield. 12. 
Fairhairn Lawson, Leeds. 12.15. 
First Finsbury Trust. Wcstbury 
Hotel. W, 11.43. 

Hanger Investments, Birming- 
ham. 11. 

Harcros Investment Trust, l. 
Great Tower Street. EC. I l-IO. 
Panto i PL Eastbourne. 12. 
Porvair. King** Lynn. 11.33. 
Seccombe Marshall and Cam- 
pion, 7, Birch in Lane. EC. 3.30. 
Swan Hunter. Newcastle-upon- 
Tyne. 3. 

Toot ah Manchester. 12. 
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DIVIDENDS ANNOUNCED 


IC Gas up by 17.6% to over film. 


GROUP PRE-TAX profit of the 
Imperial Continental Gas Associa- 
tion has risen by 17,6 per cent, to 
f 11.04m. for the year to March 31. 

1973, with stated earnings per £1 . Gompany_ 


INDEX TO COMPANY HIGHLIGHTS 


stock unit advancing from I2.67p. Allen (Edga r) 

adjusted for a scrip issue, to Allied Breweries 
lo.BGp. 

A final dividend of 4.0511 p 
unit lifts the net total from equal 
tO 6.1841p to the maximum 
mltted 6.7311p. 


_Page_ 
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21 


Col. 

6 

1 


Anglia Television 


18 


pensation 


subsidiaries 


these was £4.63m. (£3.33m.>. 
group proportion of unco 
dated subsidiaries adj 
retentions was £3.54 m. (£2.1 


The 


Company 

Hill Samuel 

Hom r o f Fraser 
I.C. Gas 


JPage^ 

_19 

_20 

18 


.Current 
payment 

Abbey Panels .'. lnt 1.3 

Edgar Allen and Co. 226. 

Allied Breweries lnt.. 1.015 ■ 

Anglia Television inL 2.09 

Ashdown Investment 0£5(a) 

Geo. BaSsett S.41 

Bradford Prop 2.57 

— of profitability to be at least' main . CreUon Holdings L6S 

tamed in the second half. , Dawson Ioteniatloiiar ... 1.74 

Full year earnings are shown to Ea stern Produce Nil 

be down from 29.1p to 12.4p per Electrocompoaents 2.11 

Col. 50p share. The final dividend is Evans of Leeds 2.82 

" 5.2p making 0.22p against 9.5937p GffA Property Nil 


for the scrip issue). ” 

The CaLor Group turnover for ... . * , , 

the year increased by 36.1 per M 'gngate S Jew 
cent, to £77.45m. its profit before _ 

tax and extraordinary profit was 
£3.Sm. (£4. 13m.) after charging 


Bassett (Geo.) 

18 

4 

iJXV. 

20~ 

7 

BET Omnibus 

18 

8 

Laurence Scott 

20 

3 

Bradford Property 

21 

3 

Metal Box 

20 

6 

Bright (John) 

20 

8 

Mowiem (John) 

20 

1 

CreUon 

18 

5 

New Throgmorton 

21 

1 

Dawson International 

19 

4 

Peerage Birmingham 

20 

4 

Eastern Produce 

20 

5 

Permali 

21 

2 

Electrocomponents 

21 

4 

Queens Moat Houses 

20 

2 

Emms of Leeds 

21 

4 

S. £ U. Stores 

18 

5 

G.HA. Property 

18 

7 

Teealemit 

21 

6 


- net or 14p (same) gross. Hlgbgate and Job 52 

1974-73 1973-"* L -C- Gas 4.05 

£ £ Leigh Interests 0.43 

Turrwrer 7.299.990 9.416.044 p erma n . , , . 0A7 

SS«i SS S & 

Net profit 114,366 238.667 KESSel HTOS. 2.41 

Extraordinary items .. — . 30,841 S and U Stores 0.24 

Teealemit 1.95 

WaJmsley (Bury) InL Nil 

Wharf MID Furnishers ... 0.67 


Bassett’s 

strong 

recovery 


Date Corre- 
of spending 
payment : 'div. 

— L34 

V — 1.66 

0,93 
2.09 
058 
3.03 
254 
1.54 
1.74 ' 
1.44 
1.93 
1.29 
0.77 
456 . 
4.09* 
0.39 

0.46 
025 
2 20 
0 25 
2.01 
35 
0.6 


SepL26 
Aug. 11 
Aug. 5 
Aug. 13 
Aug. 1 

OoL 1 


July 31 
Aug. 15 
Aug. 6 
Sept. 1 
Aug. -15 
July 30 


Aug. 4 


Total 

for 

year- 

3.46 


451 
5J1 
2.68 
■2.79 
- Nit. 
3.76 
357 
057 
932 
6.73 
053 
051 
053 
3.64 
0.83 
2.96 

1.18 



Dividends shown pence per share net except where otherwise statecL *ha Sdem^hi 
-Equivalent after ^flowing for scrip issue. tOn capital ™e directors are MnBdemm 
Increased by rights and/or acquisition issues, (a) To reduce disparity, the ion " w mino to 

same net fin ai-2 -Oop-indicated. , ; ^ad’ antage "of inveA’ 

meat opportunities as may arise in 


£2.3m. rights 


7 T9 Prnnertv Holding and Invest* trfet Council (£ijn,), City of Man- 

9.6 meat *Trust proposes to make a 

B.1S* Tichts issue of 9 per cent Con- Windsor and Maidenhead (£.m.), 
-0.75 TOrtible Unsecured Loan Stock St Hden’s Metropolitan Borough 
0.74 IBM-95 on the basis of £1 of stock Conned (£}m.). Shepway pkrn« 
653 'for every five Ordinary shares, at Council (£§m.). City of ,£ ,n B^ton 
355 par Net proceeds are estimated Upon Hull f£lm.) and Tendrinp 
0 o fi . Jfv, mezzo D strict Conned are all issuing 

3.06 The new stock will be con* 118- per cent Bonds, due June 30, 
4^- vertible into Ordinary shares 1976 at 99b. 

LW from 1978 to 1990 on the basis of , 

S- Lebon 
rights 

S. Leboff (Fobel) announces 
the” property" market. In the cir- that a rights i»uc “ be made 
cUmvtances they felt it prudent to raise about £bt 5.000. The terms 


18 3 Walmsley (Bury) 


21 


FOLLOWING THE Indication 
a much better second half, con- gnLp” 
fecUoncrs. etc. Geo. Bassett Hold- 
ings reports a profit of £LS7ni: 


at 6.74p (S.64p) before extra- electronic components and plumb- ra}se additional long term are one new Ordinary lOp share 
of SdiS?? i terns and 75Sp ,<5.87p) ** ‘ - -1- ** ^ aC ^ POt 


£4.7m. (£3.S9m.) for depreciation! than-expeclcd growth from the prospects Jook promising and the f? r that period, ag j in .f l */ 91 ^ 0 2?‘ 


Tlie tax charge was f 1.78m! Belgian operations. The 37 per shares wUI appeal to those aiming ended March 31, 

t'£2.l0m.). vrnt ir ™«* in inv-Pstmpn. ^ 3 wide spread of interests in J®'*- however, the total is down 

Century Power and Light turn- income virtually aU stems Trom ?!i d ’__ a ii h ®“eh a_yjeld rS^nSa^Sg profits 


over increased by 21.3 per cent, increases iheii7 "“although * f ° n, >‘ Z2 per cenL al 330p “ ay made 'a 

to n. 38m. its profit before tax admittedly 10 points of it is due deter some. 

^r* 8 ®: 00 ^ . a f ler in the upward movement of the 
tL.6,000 t£34.i.nOQ) depreciation. Belgian franc against sterling. 

* he tax charge was £308.000 Meanwhile, at home Calor Gas 
(£2>LQ00). _ __ _ and Ceniur;- Power have been nn 

,9 'T.m more than marking time, re.snec- 
s-t.ow lively reflecting poor weather 
r.Lips conditions and the Hewett field 
4.54T reaching optimum production. For 
this year the Belgian operations 


Tunv>^<?r 

Tradtm: prcfli ... . 
I 'ft e-t income ... 
*'• -rnffp-.f diar;<» 
Pro Rt 

Tav 

Mtnoniv 

A’nibuiible 

P>ridi*ndi 

Rcumed 



IKS- 74 

C'«X1 

£i««| 

71.911 

S’.UPrf 

T..M1 

r-1R9 


4.547 

Mil 

1 

11039 

9.789 


4.!>7<l 

119 

95 

.4.4 '.1 

4..TJ4 


•-•ill 

: iso 

J— '1.1 


Highgate 
and Job 


strong recovery in the 

second half,. wiUi a 50 per cent. Np ^ 0, S^ 
increase in profits and a 33 per 
cent rise in sales. Exports from 
the U K. were 44 per cent higher 
for [be year at £4.78m. 

Dutch and Australian sub- 
sidiaries returned improved 
profits, while the wholesale sub- Three 



1974-73 

*000 

1073-74 

fflOO 


62.0M 

43J73 

Confect manufacture 

26.092 

20.892 

Tobacco dlBtrlbuflcm 

16,966 

14W2 

Confect., etc., dlstrfb- 

9544 

7.299 

Tradlns nroBt .... 

2,003 

2^23 

Confect, manufacture 

1,601 

l.«2 

Tobacco 

— 

— 

Confect, dlstrlb. 

402 

3W 

Net interest 

380 

171 

Profit before tax 

1.82.1 

2.152 


arr 

l.ies 

Extra -ord. credits 

• Debits. 

77 

•S34 

• comment 

Three price increases 

since 


30. 1975. 

The final dividend is 1.68p to 
raise the total from 2.472p to 
2.684p net 

The company has reached an 


The issue was underwritten by share. . , . 

lainwnrt Benson. The AGM is on Demand for the producLs of the 

company's do-it-yourself division 
and the consequent growth in 
turnover of this dirision durin; 
the first five months of 1973 to- 
gether with an. expected satisfac- 
tory contribution to profits from 
the electrical division leads the 


July 22 at 12.15. 

SHORT TERM 
LOCAL LOANS 
Arrangements have been com- 


?8 2LS3S"S £*• 


concluded, the consideration wiD. following local authority loans, 
comprise CreUon shares and un- City of Glasgow (£2m.), Bolton 

Borough 


A. 

i*i> -* 




fri 

V'.r, 

fe’? ' 

? • .?? ■ 

sr 


will 


lors to tcci ui«u gwuii icsuiu v y 

be achieved in the current -4?VO. s 


Counrfl dii-pclors have obtained the 


Marine oil refinprs and protem «, n all\-' higher Drofits^ai £402 000 Augu ^ . , , he slory behind the Trading profit 
£ should asain mo\c ahead in franc me.il producers. Ilighgale and Job hmii proms at i,MW .oou second half recovery at Geo. mu-reai paid 

icrni-!. while the movement rn Group reports turnover of £T.3m. ' Bassett; a 50 per cent, pre-tax P»»nt befara tax 

srorlm * would indicate a much acamst £0 42m. ^od a fall >n ta- Despite a fi4 per cenl. advance gain leaves the overall shortfall 

able profits Irom £330.324 in in raw maierial cosis. tight at 23 per cent Volume, however. onM 

£2 , i0.781 for the vear to March 3t. onnrrnl kept the increase in bar- is still well down and it is doubt- /utrlbotabi? 

€> comment ,n »be L*>c. rrom Century 1073. rowings down to £05m. ful whether the present drop in DWideod 

will depend on how quickly the At halfvay when profits were The final dividend is 3.4125p sugar prices will restore the Butajned 

One m* the most striking asperts Maureen wnd Andrew fields com- down from £302.658 io X18-5.:U0. to raise the net total from 3.877p balance; In value, terms. Bassett of reitor for 

or the IC Gas figures is the better- mence production. SI ill. overall the directors e\pcrred the levels in 4.2165p. Earnings are shown ' s srJ ^ ar sohie 30 per cenL ahead soars. ' ^ 

so margins are the key factor to 


bener performance for ihc coo- 
“ -,J *•' ' so I id a led figures. Any improve- 


exchange for the^are capital and, (nra l.tortiepo^ Borough Conn- o[ ^ Trcasury to 

debentures or GDS. v create the total net dividend pa y- 

191X74 “if™*,, 1 able m respect of the current year 

sm Borough of Sundeniind mavimum of l 47873 d net nor 

E S^ d PolS s5 a re m ^h m the f y ex-pe^tTo K 

- r™nri?^e\m > ^ Clare on the ordinary .share capital 

22 as m.-reascd by tbe rights issue. 

-Wi of Scunthorpe Him.). North west paec *»T- 

las Leicestershire District Council EvaDs „ a 4 n V « „ 5 ' 

,a (fjmi, Bradford Metropolitan Dis- oletal Box. Pa 0 e -fi 
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Sir Kenneth Keith 


The Annual General Meeting of Philip Hill Investment Trust Limited 
will be held on 17th July, in London. The following is the circulated 
statement of the Chairman. Sir Kenneth Keith: 


, v-' 


The fact that the Financial Times All-Share Index 
was at the same level at 3 1 st March 1 975 as it had 
been a year earlier disguises a year of major 
fluctuations in stock markets, in interest rates and, in 
some cases, the value of one currency against 
another. 

Revenue Gross revenue has increased from 
£4.861 ,000 to £5,383.000, and net revenue from 
£2,1 66,000 to £2,326.000. Earnings per share have 
advanced from 4.81 p to 5.1 7p. 

The Directors recommend the payment of a final 
dividend of 3p per share which, together with the 
interim dividend of 2p already paid, makes a total 
distribution for the year of 5p per share against 
4.4p last year. 

Investments After deducting prior charges at par, 
the net asset value of the Company’s ordinary shares 
fell from 1 38£p per share at 31 st March 1 974 to 
1 27p per share at 31 st March 1 975, or from 1 41 £p to 
1 30|p allowing for full conversion of the Loan Stock. 
Performance for the year ended 31st March last 
would have been improved had it not been for the 
cost of our dollar loans which I refer to in more detail 
below and alsoforourBurmahOil holding, which was 
sold towards the end of the year. It so happened that 
some of our larger holdings had not fully recovered in 
line with the Index by the year-end. For example, one 
of ourtwo largest holdings had under-performed the 
Index at 31 st March 1 975 but had risen by 50 per 
cent, in value by 31 st May. 

At 31 st May 1 975, an unaudited valuation showed 
a net asset value of 1 60 Jp per share allowing for 
conversion of the Loan Stock. 

During the year, the Company bought on favourable 
terms and subsequently cancelled £560.000 of its 
own Convertible Loan Stock. 

Our twenty-five largest investments by value in the 
.equity and convertible stocks of companies in which 
we were invested at 31 st March 1 975 were- 

Ho/ding Market value 

£ 

Hill Samuel Group Limited 7,750,831 

Beecham Group Limited 6,480,000 

Land Securities Investment 
Trust Limited 1 ,631 ,863 

Shell Transport & Trading Co. Limited 1 ,1 81 ,250 
General Electric Co. Limited 1 ,1 81 ,249 

Eagle Star Insurance Co. Limited 1 ,094,400 
Bowater Corporation Limited 1 ,070,270 

Prudential Assurance Co. Limited 1 ,01 5,875 
Bass Charrington Limited 830,000 

Sears Holdings Limited 784,750 

Imperial Continental Gas Association 779,1 24 
Imperial Chemical industries. Limited 752,500 
UDS Group Limited 747.999 

Whitbread & Co. Limited 742.000 

Drayton Consolidated Trust Limited 670.824 
MEPC Limited 643,875 

Standard & Chartered Banking 
Group Limited 570,000 

City and International Trust Limited 568,51 4 
General Consolidated Investment 
Trust Limited 566,707 

Consolidated Gold Fields Limited 531 ,050 
Ocean Transport and Trading Limited 51 6,088 
General and Commercial Investment 
Trust, Limited 51 1 ,648 

Amaxlnc. , . 502,052 

London & Overseas Freighters Limited 498,993 
Australia and New Zealand 

Banking Group Limited 489,645 

£32~ 111,507 

The above holdings accounted for 46 per cent, of 
the investments shown in the Balance Sheet at 
31st March 1975. 


The investment classification included with the . . ./ 
Accounts shows that 77.67 per cent, of the 
portfolio was invested in the United Kingdom, / 
including short-term gilt-edged investments. 

31 st March 1 975 as against 68.78 per cent, at' 

31 st March 1 974. The percentage is somewhat 
higher than that of a year ago due primarily to the 
part repayment of foreign currency loans. However, I 
should again like to point out that many of the 
companies classified under 'United Kingdom' have 
substantial interests and assets outside thfe country. 
During the year we invested some £2,650,000 in 
short-term British Government Stocks.. 

The cash offer for Australian Estates Co. Limited by 
CSR Limited which realised the Company 
£1 .1 1 5,000 after the year-end is included in 
‘ Debtors' in the Balance Sheet at 31 st March 1 975. 

Foreign Currency Loans During the year, we 
reduced ourforeign currency loans from U.S. $27i 
million to U.S. SI 5 million and, at the same time, 
made good the shortfall on the remaining loans, 
partially by the purchase of investment dollars but 
also by the transfer of stocks from the premium 
portfolio. Since that time, the value of the dollar loan 
portfolios has shown a surplus over the loans. 

As long as any surplus is maintained and as all 
borrowings are in Euro-dollars, the Company is 
protected should the value of the pound sterling fall 
as compared to that of the dollar. Current policy is to 
maintain our existing borrowings at the reduced level 
of U.S. $15 million. 

Director Sir John L Gilmour, who has served on 
the Board since 1965 and retires by rotation this 
year, has decided not to seek re-election. The Board 
wish to thank Sir John for his wise counsel and 
assistance over many years. 

The Current Year As is widely recognised, the 
United Kingdom has made a much less determined 
effort to curb inflation than any of our competitors. 
Consequently, it continues here unabated and 
indeed increases, whereas elsewhere we see it being 
brought under control. Nowthatthe Referendum is 
out of the way, and we have so wisely and so 
decisively opted to remain in Europe, there is no 
excuse for lack of resolution. It is no good saying we 
must rely on the Social Contract - which clearly has 
not worked. If we fail to act. we will suffer a major 
economic crisis. Our exports will be priced out of 
world markets, unemployment will rise very 
substantially and sterling will weaken still further. 

We have deemed it wise to retain cash balances at 
similar levels to those at the year-end, in the belief 
That the current flow of major company financing 
will continue. 

So far as the United States is concerned, its 
economy appears to be about to level off and I would 
hazard a guess that rt will begin to turn up towards 
the end of this year and improve noticeably early in 
1 976 - hence our policy of maintaining current levels 
of Euro-dollar borrowing. 

Forecasting is always difficult and never more so 
than today, but I am reasonably confident that the 
new increased rate of dividend can at least be 
maintained. 


Copies of the accounts 
can be obtained from the Company at 
8 Waterloo Place. London SW1Y4AY. 


earnings recovery in 1973-76. 
Borrowing at £2 .9m. is well below 
the mid -term peak level while a 
reduction in the capital expendi- 
ture programme to abnut half the 
cash flow should further reduce 
the balance. That obviously will 
be some help but a Hi per cent, 
yield at SOp underlines the un- 
certainly. 


Midway dip 
at Anglia 
Television 


Progress 
for Edgar 
Allen 


Only£0.11m. 
from GRA: 
no final 


tion in group’s portfolio of 
£79.000. However, difficulties 
exist regarding the valuation of 
certain residential building land 
having a book value of £12m. 
and it is not possible to assess 
whether the assets could be real- 
ised at book value in the normal 
course of business. 


PRINCIPALLY BECAUSE of the 
inability to »I1 properties in tne 
unfavourable ' conditions and so 
reduce interest charges, and the 
IN THE YEAR to Match 29,0275, severe downturn in the house- 

turnover of steelmakers and building and constnictionindus- 

engineers Edgar Allen and Co, tries, profits of GRA 

rose from £18. 32m. to £25.74m. Trust have slumped from El.adm. 

and taxable profits from £L57m. to £111.000 in 1974. 

to £2. 13m. And to conserve cash resources TAXABLE profit of BEX omnfhus 

At mid-way, reporting an there wifi ^ {L ' Services more than halved from 

increase from £815.000 to £877.000, the interim or 0.3«69p net tnerej f6 65ni , 0 £3 J!}ra for aU tbe Jear 

DESPITE A RISE in .urnover from 'he director, thnuehi that further fora, compare* with the 1973 totai , 

£3.87m. to £4.0nm.. taxable profits progr fi £ ould be made m Uie However, it is the directors' At midway when reporting a 
Df Anglia Television Group, slipped second half. _ intention to restore distributions from ll.aam. to £Si-.000 the 

from £593.816 to £349-581 in the Staled earnings advanced from. u v navine an interim, for .the directors forecast that the secons 
six months to April 30. 1975. Total 8.8p to ILlp per 25p share ahd current year when "proeress has half fall would be considerably 

r 31. 1974, the dividend Is lifted' from 2.8p been made with suitable dis- less than that of the first. 


Setback 
for BET 
Omnibus 

AXABLE profit of BET Cl 
Services more than halved from 


for the year to October 
was £1.29m. 


„ . . been made 

to 3 4587p net with a final .of p 0 pals. . : They now say that the reun 

The directors say that turnover 25387p. Until the future becomes more- g re ssion in profit continued fc- 

was maintained by an increase in An analysis of group turnover clear, the. -directors ^ >*1 c oncen- t h e remainder of the year due w 
programme sales both in the U.K. and contribution to group profits trate on the- reorganised grey- a combination of factors advcrrei;- 
and overseas. shows fflMJO's omitted): engineer- hound racing acnvinefi. oetiin^, affecting the Murphy Bro:. 


be 


First-half eaminei are shown lo ins £12.039 LES.TTW) and - £716 and leisure interests and bouse- croup's main aethitie.s of oper- 

■ F down from 6 03p a to iSspV* ££825). steeL foundry and forging huifdifig ^and instruction. cast coal mining and civil engir- 

Q • P - £15,880 <£1LSQ7) and £1,5 63 following a policy eering. The factors were Uv 

(£1,036) and overeeafi. subsidiarv- thafc willr.redut* -borrowings ana national miners' strike early in 

At. . 1 ■ - — — ■ — t * t mlorBVt EtTTTndl. inns. i.tLinU m -win :« . . 


Debenture interest took £57 ass«i3, «» „ coal sites where coaling is or wit 

(same) and bolding .-company rnents wdl be_ started (ore- ^ shortly completed: and losses 

FYnpriRpc: PlnA f£l24) j S6WD16 future Unless special ap i-: n-T from inrrpacrs in ms.ty cn 


seeaWe lurure umess from increases in costs 01 

circumstances suggest that it fised price clvfl engineering col 


r t. 

Tumov-r 4 -S-3£? expenses £156 (£124)./ 

Profit before ox 549*541 59Ji314 • . v uum wihvi-m awnn«»>«* ■■■•■» 

Taxation 2wuoo K4 too Balfour Darwins figures for the wou ]d be advantageous to dn sn: 

Fnraord. rrrfiu* 114.374 — 12 days of acquisition are not developments in construction will lxacis ' , „ , 

Wtwntr holders 4.1M 4.W2 j nc i u ded ant j Edgar Allen shares be completed anywhere appro- 1“ addition, Murphy Bros 

1 Issued have not been mcl"' , ** J ,r * - -- 

calculations of earnings. „„ a .... , „ . . , 

The Chancellor's decision to confident that acceptable levels was followed by a m 


mtu iSv'soe Issued have not been included in nrlate! ^sold acquisition of ah interest in 

. calculations of earnings. P Id suT'the directors remain West German partnership In J87 

Koni^TV* Eroadcasis net of lax. The Chancellor’s decision to confident that acceptable levels was b L a ,^31" "count rv 

comment SSon t^Jurp^Ind Se SlthSS^U ifhSldSs ro^pre- 

advertisinw^revenue for^^ f^a'rdT B^o^arw^ SSJ ‘Sw reflect wiSch the partnership depend,, 

months^fo Anril increased by lhe enlarged group will not be nine months of J. Coral H £ldmgs. . Earnings per 50p share are 

JUmftihin" like 12 per cent liab, e to pay UJv. corporation tax Attributable profits were given at 15J31p (40Blp) before 

{he 4 ner cenT riw & other th&a ACT, during the against which there was mte rest ^ordinary items and at 17.45p 

chniJ^hv Andh TV. accounting . year to March 27. of £325,000 on ^the purchare con- <+t45p) after the Items. Tlie 

turnover miuhu 10TA sideration of 265 per cent J — »— « 


lUlfiuvci ouunu ^-r i- w - ” 1Q7R 

So the loss of the Belmont trans- 

ssa "*A n - . ■ ■■ . 

to lag behind .be bulk Pf°v=d b, £LUm. during Uie Tradinu Dnoflt .“... 

of the sector. Nevertheless, the 

cost savings involved must be deterioration of £817,000 m the Arnitwtabie J. Coral 
. ,,-nrpri nrainst the lo« ol first ' resulting in a positive cash Property, car sales 
balanced against tne joss 01 #>,».. the f u n vear of f3i3tion sale bonding land : 
revenue, and overall this year now lor ine tun J* 3 * 01 » l 3-uuu. Lcsf . ^ ndta dowd - 
Anglia is hoping that tbe effect The overall improvement has inwrm parable tier ...- 
on profits will be only minimal, been achieved after maintaining ■ r '_5S r iU onpresf ~ 

.With interim profits only 74 per capital spending during the year TaxSim”* *** 

cent, lower, costs are being held of approxiraately £730,000. Fixed ACTwrinea' off T.-'. 

quite effectively, but whether assets with a capital value . of Awodaiea ‘ 

this hold can be maintained over £449,000 have also been acquired Other — 

the full year is a moot point on leasing contracts. Mmority - .■■ ■■■- — . 

although the change in the levy j n order . to complete the dSi JH& dovn 
base does not seem to he as cut- accounting information relating From capital reserve 

ting as first feared, mainly to Balfour Darwins required for Dividend 

because of Anglia’s large over- inclusion In this year’s annual c/r decrease 

seas sales content from the report, the directors have .decided ‘includes tsu.en <Eis.oun aum-iaies. 
Survival programme. Anyhow, to defer the date of the annual . t E«ul valent 10 net tmerov pay- 

it may be hard to match last general meeting by one month. a aiiSiif”™ pn5 Sj , J n 2Sr r S 
bUt 3 yM i P e report «Bd awotint* will now ^r«i 

of 1S;3 per cent, (twice covered be posted on August 14, and the 
on histone earnings) at 64p may AGM held at Sheffield on 
entice income seeking investors. September S, at 2.30 p.m_ 
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absorbs 


£1.55m. 


dividend 
(£135m.). 

13.95* The company is a member of 
2.603 the BET group. 

1.001 


1974-75 1973-74 

£ £ 
2S.S08.0S4 31.3SI.IF3 
3S.1W 2SB6.OT 
3 <779 875 3.S79.71B 
3.71 7 JCS S. 776.63 
333 4SS 171.331 


1—1 3 Turnover 

SSS Trading profit .. . 

+99 Share of associate 

1.074 Making 

— fnlerc-st . . 

IJW Prolit before lax 3.1WJ47 6.MS.1H 

735 Tax 1.732,100 

- Profli after lax 1 4«7.047 3.75SS1 

9B Extraordinary Items . ISC 731 K?.17< 

887 Preference dividend $4,000 84 001 

33 Ordinary dividend 1 530.000 13150.00(1 

t70* 


187 

154 

1721 


£0.16m. drop 
at S. & U. 
Stores 


A resolution will be pm to the 
AGM to change the name of the 
company to Edgar Allen, Balfour. 

On prospects, the directors tel) 
members that the acquisition of 
Balfour Darwins has proceeded 
smoothly and reorganisation of 
the UJL and the substantial over- 
seas subsidiaries is on course, but 
the full benefit to group profit- 
ALTHOUGH profits of S. and U. fji”* * iU . not a PP a ™°t until 
Stores were "disappointing” in ‘ 

the year ended January Si. 1975-r- Taking the enlarged group as 
down from £413,573 to £250,393— ? whole, record order books exist 
there was an improvement in the ^ most subsidiaries and a degree 
second half, • of optimism for the future is 

And this would have been Possible. Nevertheless, any 
greater, says chairman Mr. Clifford m'ISr tUX 2W.15 

Coombs, bu. for continuing losses 

hein'r^-fonTrinri^” substantial overseaf subsidiariK 

being grven top pnonty. are - a major source of strength.” 

He reports that the cost-cumn? 
exercise has begun to bite, par- _ rommont 
ticularly since the year-end. • commem. 

RedUlts from other parts of the \ strong performance from the 

mJUtFfUa steel foundr y aild 'foraiDE division 
The retailing ;side of S. and U. and j s th e ma j n feature of Edgar 

the manufacturing end or Swallow AUeiTs 1974-75 Performance- 
Raincoats have performed par- proGts up 37 per cent, oo 
ticularly well. roughly maintained margins. 

The final dividend Is 0.24375 p However, . the main market 
for a 0.83p fO.S&ip) net total— interest will now centre on just 
unchanged at the gross level. how well the combined group can 
«74-ii U73.74 perform following the acquisition 

119.1 of Balfour Darwins. The recovery 

auS which BD staged in the year to 

•4n.oM isi joo January 1975, turning round from 
2, 2?5 23 !' U?J a l0l5S ot £128.000 to a pre-tax 
iiwwfl pSgjS P r o fi t of £i^6m n has now been 
r After ctIh? (£29,778) followed by a downturn and the 
first full contribution from here 
in 1973-76 seems unlikely to be 
very significant. The original 
group has also seen a fall-off in 
activity in special steels in the 
current year so far and although 
its engineering activities are still 
enjoying a steady level . of 
business there seems little chance 
of any significant overall growth 
in the immediate future. ,Thl* 
will probably have to wait at least 
^ „ until 1976*77 when the restructur 

Despite heavier interest. CreUon inq of BD should be completed 
Holdings, the distributors or The shares at 4$p are yielding 
industrial electrical equipment, 11.6 per cent 


The book value', of selected 
properties have been, written 
down resulting in a total reduc- 


King&Shaxson 

LinutM 

32 CornMIl ECS 3RD 
an Edqtd Portfolio Miiuvnwnrt 
Service Index 24.6.75 
Portfolio I Income Oiler 9028 
Bid 89.75 
Portfolio II Capital Oner 10B.T7 
■id 1DB.14 


Tunrovnr . . .. 
ProlK before tax 

U.K. rax 

N«?r proiiJ 

Ptvf. OlvktPiKio 
Ordinary and PrcM. 

After reliefs, 
waivers on Ordinary. 


CreUon 
just stays 
ahead 


House df Fraser 


FIVE YEAR PROGRESS 


LIMITED 


Years ended January 

Total Turnover 

1971 

£000 

140,183 

1972 

£000 

161,523 

. 1973 
£000 
206,717 

1974 

£000 

259,035 

197S 

foot 

320,63 

Profit before Taxa- 
tion 

7,289 . 

10,656 

18,442 

20,518 

19.58) 

Taxation on Profit - 
Taxation on Divi- 
dends 

2,567. 

1.429 

3.493 

1,768 

6,285 

678 

9,261 

k36i 


3,996 

5,261 

6,963 



Net Profit available 

to Members 

3^47 

5.329 

11.375 

11.135 

11,019 

Dividends .paid to 
Members 

2.1S7 

2.794 

3.3S5 

4.017 

4.450 

Profit. Retained 

Depreciation 

1.324 

922 

2.545 

1.086 

7.95R 

1.361 

7.118“ 
2. ISO 

6.569 

2,905 


2.246 

3.631 

9,317 

9.307 

9.474 


The results of Associated Companies have been included since 1972. 


The Chairman. Sir Hugh Fraser. BL m fits Statement with 
the Accounts lor the year to .25th January. 1975, comments: 

In this most difficult year we produced a further increase o* 
turnover to add 235% to last year’s 25.31%. The addition con 
tains of .course a high factor of inflation. All in all. we believt 
that the real growth, has been in the area of 6%. 

We .are achieving benefit from much of the additional selling 
space detailed in last year’s Report and now producing its own 
contribution to sales. .. 

So far as this current year is concerned, it would be foolish 
to pretend lhat.lt is -ea&y. It is always rhe latter pari of the year 
which 4s of the greatest importance to us, and L confidently expect 
that we can achieve our budgeted target of a further increase in 
sales in.the neighbourhood of 25%. The. profit from those sales 
continues to be adversely affected by rising costs, but these costs 
are being successfully contained. 

At the. Annual. General Meeting held m Glasgow on 24th June, the 
Report and Accounts were approved. 


i 
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i Mr. Schumann looks for 
a higher gold price 


• r «i 
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BY LESLIE PARKER, MINING EDITOR 

POLITICAL events, currency Working costs per ton milled 
uncertainties, changing - world rose by over 25 : per cant- last 
financial conditions the con- year. They are expected to rise 
unuing international debate on by almost as much this year. But 
the role of gold hi 'die monetary Ur. Schumann thinks that the 
system, together with growing moment may be approaching 

when increasing productivity will 

help to cut back this* escalation 

rate. Battling against this is the 
current fight by the white miners 
for a five-day week. It is too 
much to hope that this could be 
introduced without some loss of 
production, Mr. Schumann 
admits. 

Coal figured largely in the 
president's speech with aa esti- 
mate that South Africa’s produc- 
tion will have to. be doubled in 
the next decade' H the .country's 
export potential is to be fulfilled 
and its increasing domestic 
requirements satisfied. Tbe 
investment needed will be around 
Rlbn. (£646m-). 

For uranium Mr. Schumann is 
able to report spot sates for 
prompt delivery at about S2D a 
pound, some three times that of 
a few years ago. The long-term 
outlook for - platinum ' and anti- 
mony is considered to. remain 
encouraging. 

Overall, the president is quite 
rightly able- to point out that 
“ while in some other major 
mining co mitres political attitudes 
are serving to hamper and deter 
mining countries political attitudes 
l' _ African Government recognises 

investment demand fired oy tne and encourages mining -develop* 
■’ll. inflationary syndrome, wul force ment as in tbe national interest-" 

the gold- price upwards. Such a favourable climate should 

This opinion was expressed by •• facilitate the substantial flow of 
the president. General M in i n g’s capital from abroad on which 
Mr. A. W. S. Schumann, at y ester- expansion at projected rates will 
... day’s annual meeting in Johannes- depend.” . 
burg of the Chamber of Klines 
‘ of South Africa. He also coo- Pflf TlVTl^TTP 1 
sidered that in the year ahead ttuuntrur 
’ tbe major trading nations would 'Canada’s Lenadeie Syndicate has 
move into a new period ol granted an option -to the 
.. reflation and growth bringing Athlone Prospecting- and Develop- 
fresh stimulus to the mineral ment Corporation until mid-1978 
industries. It was unlikely, bow- to earn up to a 60 per cent, 
ever, that the turning point would interest ih --a mne-square-iuile 
be reached before well into 1976. prospecting licence in Ireland Is 

Laois and Kilkenny Counties sub- 

Cost inflation ie<:t “ its makin;: cero ‘ l,, 



Mr. A. W. S. Schumann 


expenditures. The.; Syndicate's 
S*>r jjn He expected the decline in the participants include :. Canadian 
“v?l 0M industrial usage of gold to level Lenconrt Stines with 40 per cent. 

out and posibly give - way in the and Watts Griffis and McOat with 
second half of 1975 to an upward 20 per cent, 
trend. But Mr. Schumann had * + 

some cautious words to'say about A bid of 102 cents (60p) a share 
the gold-mining industry itself- for Mining Corporation «*£ Anstra- 


( 


lie bs$ been made by tbe 
Esperanee Bay company. . Non- 
acceptors are reported to have 
the chance of getting another 38 
cents in one to two years* time. 
Besultantiy, MCA shares are now 
quoted m London on the basis of 
SOp a share cum premium. 

■ ★ ★ ■* 
Australia’s Mt. Carrington 
Mines has entered into a joint 
venture government-approved 
agreement with Id Australia and 
America's Ncwmont for the es 
ploration of tbe Lady Clayre 
copper . prospect near the Dugal 
River in the Goncurry district, of 
Queensland. 

• * + *■ 
Australia’s Terrovanadium Cor- 
poration and Yultan Minerals 
have done a share swapping deal 
which has been approved by ihe 
shareholders of both companies. 
Vultan will issue 225.000 shares 
in exchange for 450.000 Ferro- 
vanadium. Yesterday Vultan were 
unchanged at ISp. 

Setback for 
Australian 
minerals Bill 

Tbe Act setting up tbe Federal 
Government’s Petroleum and 
Minerals Authority has been ruled 
invalid on a procedural techni- 
cality by the Australian High 
Court. The Court upheld an 
appeal by four non-Labour State 
Governments against the consti- 
tutional validity 'of the Act. 

The Court was not asked to 
rule on the Act’s substantive aims 
of empowering the Authority to 
find, develop, process and market 
minerals throughout Australia 
and to buy Into Australian- 
controlled mining or oil companies 
to maintain their viability or 
Australian majority ownership. 

A Canberra spokesman’ for the 
.Minerals and Energy Minister. 
Mr. Rex Connor, is reported to 
have said that the Government 
will re-submit the Bill to both 
Houses of Parliament. In tbe 
meantime, the Government will 
assume the Authority’s responsi- 
bilities for joint ventures already 
arranged between it and the 
Australian companies. 


BIDS AND DEALS 


COMPANY NEWS 




Dawson Intnl 

setback 


A SECOND half loss resulted in 
a slump in pre-tax profits from 
£6 -24m. to £500,000 at Dawson 
International for the year ended 
March 31. 1975- 

At half way when Tenor ting a 
decline from 2.4m. to £970,000 
the directors expected results Hr 
the second half would be not dis- 
similar to those of the first. 

After tax, minority losses and 
extraordinary debits of £976.000 
(£605,000) an attributable loss 
emerges at £842,000 (profit 
£2.62 m.). 

Extraordinary items indude 
expenses of major reorganisation 
of £140.000, losses in re spect of 
termination of activities £233.000, 
amount written off trade Invest- 
ment of £51 3,000 (£823.000), good- 
will, arising on acquisitions, 
written off of £122,000 and prolii 
on. redemption of debentures 
£39.000 (£18.000). 

Tile directors give four main 
reasons for the reversal or for- 
tunes: These are that :a transition 
from boom to slump of unprece- 
dented speed and severity in 
worldwide demand for high 
qirv'ity woollen products: severe 
de-slocking movement throughout 
the- trade that led to substantial 
falls v in raw material prices: a 
decision to reverse in considerable 
part a major programme of diver- 
sification. which had been over- 
taken by the almost universal 
and rapid deterioration In iradinu 
conditions: expense of slimming 
down the enlarged organisation 
which had been developed to 
manage a worldwide expansion in 
activity. 

They say a notable outcome nf 
the action taken was a substantia) 
reduction in short-term borrow- 
ings from a peak of approx. HOm. 
in the Autumn of 1974 to a net 
figure of £5m. at March 31. 1975. 
Strict control of cash usage con- 
tinues to be exercised. 

The group is now trading at a 
“ modestly " profitable level. 
There are signs of a little more 
confidence in the trades in which 
the group operates but to restore 
the high profitability of recent 
years, “ obviously will •-*-* time.” 

1871 Tj 1973 74 
u*K> i not 

fairs 42.49: jTjpi 

Tradlnc pmfii C.0S7 

Infrrtst LE3 VOi 

Share associates 68 ITl 

Profit before tax 500 

Tax 1S« 

Minority losses JO *23 

Exira f >rdinarr debus - jtr 

Auribuuble Inss * S 42 *2.91: 

Dividend-. * .. .JLJ. . (Cl .Kl 

From retentions 1.583 t2.C96 

•Profit. * tK-rained. 


to .the changed conditions, and 
and confidence in the inherent 
strength of operations, that the 
decision has been taken to main 
tain the dividend at 2.79p net with 
a final of l.74p. 

Net current assets total £i 0.37m. 
(£ 9 53m.) and oet assets employed 
£18J.4m. (£l7.7Sm.). 

Statement. Page 21 
See Leg 

Hill Samuel in 
good shape 

WITH SO many uncertainties 
throughout the -year there was 
"a premium on prudence” and 
the Hill Samuel Group adopted a 
cautious policy, says the chairman. 
Sir Kenneth Keith; in Ills annual 
statement. 

The- group came through 
197+73 in good shape and all 
sections of the business are poised 
to take advantage of the upturn 
in' world trade when it comes. 
The return of U.S.S16.2S&ra. of 
Herstatt money removed an 
impediment to further expansion 
when the time was right. 

On the economy. Sir Kenneth 
says with regard to inflation: 
” The Government must either act 
now or put our currency and our 
ability to compete in export 
markets in grave jeopardy. The 
decline in the l'.S. economy 
appears to be about tn level off 
and 1 would hazard a guess that 
it will begin m turn up toward' 
the end of this year and improve 
noticeably .early in ltiTB.” 

As known profits after tax fell 
from t7.14m. to 15.75m. in the 
year to March 31. The dividend 
is lifted from 52744p to 3.556SP 
net- 

During the year an ex-gratia 
payment or £125.000 was made to 
a director by a group subsidiary 
on his leaving the group's service. 

On May 12. Philip Hill Invest- 
ment Trust held some in. 47m. 
Ordinary shares, and the Samuel 
family some 8.2Sm shnres. 
Meeting, 10(1 Wood Street, E.C.. 
on July 17 at noon. 


JASCOT SECS. 


It is in- (he knowledge of what 
has ben done to adjust the group 


Jascot Securities has moved to 
21 Leven Street, Edinburgh (tele- 
phone 031-228 1421). All deals and 
inquiries should now be directed 
to the new office. 


Advent of C.T.T. emphasises 
the importance of Edith 
to the private business 


Extracts from the statement presented on 24th June 1975 to the Annua/ 
General Meeting by the Chairman * Mr.J. B. Kinross, CM.Ej 

The capital transfer tax legislation has undoubtedly increased the 
importance ot the idle of your Company irirelationtoihe family business. 

As a result of the tights issue, which raised £5,300,000 in June 1 974, your 

Company has substantial liquid resources and this places us in a favourable 
position to meet the increased demand for our specialised services. 

Twenty-three years ago your Company was formed to meet 
the urgent need for what was then a new type of specialised 
institution, prepared to hold shares in a private family business 
literally for ever if that should be needed.Today I believe it can be 
said that EDITH remains the leader in its field, and I think this is 
because we have never departed from our two original precepts: 


1 


To provide a quality of service to our customers and their 
professional advisers which they would not find elsewhere. 

2 To be prepared to hold indefinitely our minority stake as a 
passive shareholder: always available to our customers for 
consultation, but never interfering with the conduct of 
their business. 

So long a? we do nol lower our high standards of selectivity. 1 think 
you mav »elv on your holding m EDITH continuing to provide you with a 
sound and progressive investment. 


Year to 

Issued Share 

Gross 

Earnings 

Dividends 

31 March 

Capital 

Revenue 

(ad j usted to present capital ) 


L 

£ 

P 

P 

1971 

6.655.000 

962.879 

6.6 gross 

5.6 gross 

1972 

7.260,000 

1.046,930 

7.2 gross 

6.0 gross 

1373 

7,365,000 

1.141.653 

7.8 gross 

6.5 (gross equivalent) 

1974 

9,075.000 

1,349,390 

6.5 net 

5.3 actual 

1975 

12,100,000 

1,823,869 

8.4 net 

7.0 actual 


At the Annual General Keating resolutions increasing the capital of the Company 
to £14 million and the distribution (free of payment) of one new share for every 
10 shares held were approved. 

Mr. Kinross also stated at the Meeting that ft was not EDITH'S intention to 
change its name, following the introduction of Capital Transfer Tax. He said:— • 
“ C.T.T. is, after ait, only another form of estate duty.” 


(35513 


Copies of the Repoit and Accounts and further-information araavcH^bU 
from the Secretary. 

ESTATE DUTIES INVESTMENT TRUST LIMITED 
91 Waterloo Road, London SE1 8XP.Telephone01-92B7822. 


Investment 
trusts merger 
plan talks 


be a subsidiary of the Hew trust 
Further details are likely to be 
revealed in August, but- it is ex- 
pected it will involve cancellation 
of the issued share capital of 
GAG and. in exchange, tbe issue 
to its shareholders of securities in 
GIT, which will retain its invest- 


Jp'jr 7 or such later date as 
may decide. 


Austrian 

vu, woicn will retain us invest- . -■ 

ment trust st3tps..CAG wilL accept . CJTPPl : 
-withdrawal of conversions notices - V/i - ' - 


General Investors and .Trustees 

and' Cffy and Gracechnfch Invest- 

ment Trust announce that talks already lodged by holders of C 
are under way about a merger of vertible Ordinary shares In 
the two companies. up to 3 pjn. on July /. 

CAG will cease to be classed As 
an investment trust on June 30 as -mvcda r ciwr 

ils wholly owned subsidiary, Gold- IWxaUIN 

now 


merger 

UNDER a law just passed by the 
Estates of Australia (1903) now Myson, one of two companies Austrian Parliament, the three 
makes up more than 15 per cent bidding for. control of Sealed major nationalised special 
by value of its investments. Motor /Wnsfriirffon. ha* revived Producers with a combined 
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steel 

Motor Construction, has received ^ roauct?rs com Din ea pro- 

unaer tne terms of me merger, n e 9V ien duotion of 320.000 tons per 

which win be by a scheme of »Wtanc*iu reject of 2333^ Mmum have been merged 
arrangement provided both shares in bMU (4^5 per cent)— a aew COm naay called Verelnigte 
parties agree, a new investment It already, owns 695,500 shares Edelstahlwerke A G 
trust will be formed with assets (12.65 per cent.). The increased rj^ e »h ree companies—BoeWer 
of »b<mt aim. Gold Estate, -rill Mywa oiler nmln, open until setortSmSSSTSd ISS 

' ” ~ '—had last year a total turnover 

of ScbJ2.5ba. (about £330m.). 

The thrre companies are exces- 
sively dependent on foreign 
sales. Thus last year, exports 
accounted for 87 per cent 
the turnover of SctaoeUer and 
for 77 per cent, of Boehler. 

■The -special steel sector has 
been badly hit by slackening 
export demand accentuated 
the Jack of co-ordination, 
marketing and sales policy. 

Cayzer Steel 
Bowater’s 
French deal 

Cayzer Steel Bowaler Holdings 
ha* bought a 30 per cent stake in 
a French insurance broking com- 
pany, Societe Intercontfnentale 
iT Assurances pour )e Commerce 
et lTndustrle for an undisclosed 
cash sum. 

.Cayaer Steel, jointly owned by 
Bowater (50 per cent) British 
and Commonwealth Shipping (25 
Per cent.) and Steel Bros. Hold 
lugs (25 per cent.) sees the 
French company as an important 
part of Its long-term strategy of 
investing in Europe and xnaximis- 
overseas earnings, 
s part of tbe agreement 
SIACT is taking a reciprocal stake 
in a new company, Cayzer Steel 
Bowater and Partners (Europe) 
being set up to give the French 
company access to tbe London 
insurance and reinsurance mar- 
kets and which wiU service tbe 
British interests of its inter- 
national clients. 

ASSOCIATED DEALS 

Joseph Sebag bought, on behalf] 
f Adwest Group, 13^00 ' 

Motor. Construction at 40p. 

Myson Group bought on it* own 
account, 40,000 Sealed Motor Con 
strnction at 41ip. * 

Bo we and Pitman, Hurst Brown 
bought on behalf of Hambros 
Bank, associates of Thorn Elec- 
trical Industries. 30,000 Sheffield 
Twist Dtm and Steel at Sip. 

SHARE STAKES 

Hid on £ Esatate — Mr. t). L. 
Pulton has acquired an interest 
in 86,000 Ordinary shares (10.0389 
per cent.). 

Chancery Consolidated-East and 
West Investment now holds 
1,816,00 Ordinary shares (13.9 per 

cenL). 

■ * 

£|m. facelift 
for valley 

A -TWO-MILE VALLEY Is to 
be landscaped by Stoke on Trent 
city, council at a cos; of £500,000. 

Fart of the 320 ■ ft. high 
Chatterley Whipfield colliery 
waste heap will be removed to 
beautify the 366-acre . Foxley 
Valley area. 
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«wn* for Ovuiends or ranWns onto tor raricted oindewta. ** lamed bv teaser 
'Offered to holders ot Ordinary share* u 4 " riatja." 9 SB? SJIr cents, t Rtebu 
f ot CSMUilsatlon. tt Tender oHotmeot price. 4 RetotrodiuM. « issneo in 
wteetian wim rwrcanlsatlan, memr or tske^over. A lDtroduction. 9 Ueocd is 
■mtn Preference holders. 1 Anonmeor loners (or fuBy-aaM). t Pronaonal or 
VUr-Mid allnmwnt leoera. 5 Wbk warrants. 



Is your biggest 
millstone 
bricks 


Modem industrialists now accept the 
advantages of leasing not only plant and 
heavy equipment but their factoiy itself. 
Tying up funds in bricks and mortar ran be 
a veritable millstone when they are urgently 
needed as working capital for production and 
development. The administrative problems 
attendant in owning one’s own buildings 
generally necessitate additional expensive 
in-house management. 

Since the early twenties when Slough 
Estates first embarked on their policy of plan- 
ning, building and renting factoiy buildings 
to industry, their operation has grown to the 
level of over 14 million square feet of 
industrial space, 4.5 million of which are 
overseas, in Europe, Canada, Australia and 


and mortar? 

c ihe United States of America. 

To Slough Estates managing industrial 
footage successfully is no headache: 
this year they showed total assets in 
excess of £100 million. Slough are able 
to do this because they have a positive 
philosophy of giving their tenants, their employees 
and everyone else involved with a Slough estate, 
a fair and square deal andbecause they have the 
management experience to make then: 
philosophy a day-to-day reality. 

For a more detailed brochure and a copy 
of the latest report and accounts, 
please write to W. J. Bakei; 

Director and General Manager; 

Sloughlndustrial Estates limited, 

234 Bath Road, Slough SL1 4EE. 



Slough Estates Limited 

Telephone: Slough 37171.Telegrams: Sloughckplim Slough. Telex: 847604. 








COMPANY NEWS 

Improved picture for 
John Mowlem 


Tile Financial Times Wednesday June 25 1975 


sales trends 


Metal 
up to ( 


Box start not 


SIR EDGAR BECK, chairman nf 
the John .Mowlem and Co. inter- 
national construction group, says 
in his annual .statement lhat 
a good order honk and a healthy 
balance sheet, enable him lo take 
a better view nf prospects for 
1*73 than he would have expected, 
when the national economic posi- 
tion indicates both inflation and 
recession. 


BOARD MEETINGS 


Part of this improved picture, 
•Sir Edgar explains, is due to the 
working out of some of the L'.K. 
contracts caught by inflation, in 
respect nf which traditional price 
escalation clauses proved un- 
satisfactory, but to which the 
industry as a whole is being held, 
especially in the public sector. 

Current work undertaken on im- 
proved coni met conditions should 
enable fair margins to be e.'irned 
and the cITort overseas enables a 

“cautiously npiumsiic'’ view tu 
he taken for the immediate 
future, the chairman add*. 

Sir Edgar stresses lhat ns it is 
impossible for anyone lo foretell 
what new and further problems 
ihe British economy will pose, it 
is "obviously necessary" that the 
strong situation of the company is 
used to the best advantage in 1975 
for the purpose of consoJi dating 
its position in those markets 
"least dependent upon the savage 
cuts now necessary in Government 
and local government expendi- 
ture/' 

As known, pre-tax profits for 
1974 at £!.S£ni. felj short oF the 
£2.H9m. in the previous year, 
nrinoipally because of n loss in 
Australia due to flooding in Bris- 
bane— miter factors for reduced 
margins were the three day work- 
ins: week, exceptionally wet 
weather at the end or the year 
and the "ever increas'mtr" burden 
of inflationary costs. The dividend 
is lifted from 3.69p to a maximum 
permitted 4.03p net per 25p share. 

Construction work in the UK. 
increased considerably, both in 
civil engineering and building. 
Mew work taken on is at prices 
and on terms that "should serve 
as far as possible to ensure that 
nrofits are not diluted or eroded 
by inflation.” 

Overseas, says Sir Edgar, the 
policy of the group to become 
more involved has resulted in 
nearly 20 per cent, of the total 
turnover stemming from abroad. 
The effect of the Brisbane flood- 
ing is now behind Barclay- 
Mowlem and the chairman is 
confident the group may expect 
i<i toj t nroflt for inctu*i nn in 


Th*> fnt]nnlii£ vim [Mines llate bnlified 
dsnri of Board mwtlnss to Th- Stock 
F.srh»hsf. Such nw-siwas ww usunllv 
hi-W-tor Ihe pinr-*'*? of lunsidcrinu divi- 
dends. Oihcwl imtieaiioiis are nor avail- 
able whether dividends ronccr-ied art 
Inrenou- or finals and the sub-division 
Khnwn htlou' Is bas-.-d mainly on last 
year's umeiable. 

TO-DAY 

Interims:— Ashmole Inrosuneni Trust, 
crest Nicholson, i.lrecnfleld Millets, Lin- 
cron Klisour. Ttimsmonon Trust. 

Finals 1 — BPB Industries. Baker Perkins, 
Rumntvmd Brewery <Forshwws». Con- 
ruinous Srsuoiwry, Dorman Smith. Em ray. 
Lnnmnt Holdings. London and overseas 
Frrtahicr*. M-K. Elnctrlc, PlcrWey, Tcih- 
nnlocy invesUXk'M Trust, Tridam Groan 
Printers. 

FUTURE DATES 

interims: — 

Alll-d T -Aid.- Jot. :3 

t.r.mc- Trust . tun. 

Minor lun. jfi 

News tmcmai tonal Jun. 21 

Ftoato:- 

■\iriu Indc-nn v ... . . .tut. in 

Mtiencv Alder* Pto-T Packacirji .iul s 

(isranal .n«lv t Ini. 4 

Klois Kvllas Rubber Jul. 

Mason ^ttd Bums jun. T, 

P-.-nrart . .tnL 4 

Prti-dr •Atfrrdi jul. s 

TVx Abrasives ful. I 

Knifed Bnuvh Securities Trust Jul. S 


tax charge leaves the net balance 
up from £192.109 to £213,307. Earn- 
ings per ap share are shown at 
Http against iJ2Sp. 

The final dividend is fl^jS-lp 
making a ret latal of Q.o27-ip. 
the «ame as the previous year. The 
Board and' a substantial share- 
holder have waived their right to 
dividend in order to conserve 
cash resources — this action, retains 
£27,693. 

Chairman John Bairstoiv savs 
the additional turnover indicates 
a continued upward trend, but he 
points out that in the current 
economic climate, with fluctuating 
interest rates and inflation, it 
would be “quite wrong" to fore- 
cast the future. 


WITH THE major part nf the seas countries than in the UiS.,™ 
trading year of House of Fraser be commented. 

ro'mtiTnv nr L-S pT T<lt If there was to be price restric- 

resutti «5n, ure . I? Uon in the ; home market, then 


was stated yestertay by ctaE factor * Profitability, 

man. Sir Hugh Fraser, at tbe . The aroup still had confidence 


department. stores group's annual in the fc year as a whole, ami 


meeting. 


should not be too un> 


Sir Hugh said ales m April «^«°rj,- said Mr. Jewsbuiy. 
and May . were mixed, there 


Turnover 

Pmhf" 

Inser-.M parable . 

p ref* before t« . 

Tax 

X-t profit 

Xtlnnrtry mtereK 

Balance? 

Dividends .. .. 

Retained 


S.L'iJ/Jfi 4 TB1 Hfij 
il?fl.79l h.i*4?n 


IM.6AI 340 «i 
2S2.UD 32S.505 


T*An 1-W.TM 
511 W 192 Id 


135.IWI 189 2? S 


’ After making provision for doubtful 
debt C3.0M. 


the half-vear results ' to June 30, 
1975. 

On property, the chairman 
reports that no improvement of 
any substance took place in 
market conditions for commercial 
property development during 
1974 and accordingly no more 
sites were acquired by SGB- 
Mowlem Properties. Some 
development took place on exist- 
ing sites and it is possible lhat 
.some realisation could take place 
in 1973 

The source and application of 
funds statement shows a decrease 
in liquidity of £883,976 (increase 
£489,168). 

Meeting. Ealing Road, Brent- 
ford. July 16, at 11 a.m. 


Laurence 

Scott 


hopeful 


having been a post-Budget boom Tt * • 

on introduction of a 25 per cent. r , l*fYiriCMfYVlC 

VAT rate— but this had ended on lulvUKJ 

May 1. Sales elsewhere were 

reasonable. It was not until July (*£4- 

that the company could tell how fill fljJf SICril 

the summer was turning out. 

“Certainly there is no reason to 

be pessimistic about it” said Sir Jf'T'OOUO^ 

Point inc to official lieu res 

showing a fall in real volume of IN VIEW of extraordinary below- 
sales of 14 per cent, in May, the-Iinc items charged in the 1874 
compared with April. Sir Hugh accounts, the directors of Eastern 
laid the fall at House of Fraser Produce (Holdings) are not 
was "very much less." recommending payment of a divi- 

Sales achieved in various parrs dend for the year, 
the country had. varied con- When omitting tbe interim' last 
siderabiy and had depended very December, they were hoping for a 
much, as they always did in times SJ nall final dividend, 
nftrouble. on the prompt lonai Net profit for jjjg Teaj . a/ ler 
ability of managements and staffs heavier tax, improved from 
m each area and in each store. fuiS.OOO to £1,227,000, with basic 

Commenting on negotiations earnings per 50p ordinary sb ares 
already announced for the acqui- *t I3.8p tU2p) and diluted at 
muon of the Hide Group of stores i2.5p tllJBp). 
from Tootai and Co., Sir Hugh However, extraordinary debits 
said this was an interesting group 0 f £3.9m_ (£180,000) result in a 
of a dozen useful spall stores n et deficit of £2,717.000 (profit 


PRELIMINARY results for the. enlarged capital ( against 10-22p 
first two months of the current in 1974-75) and Treasury consent 
year of Metal Box have been has been received in the context 
below expectation, and the d~irec»-af the' issue, 
tors feel it would be unwise to . As reported on June 3. group 
‘ predict for the year as a Whole. • sales in 1974-75 totalled £4oo58m. 

Hie year, therefore, is likdy'to-tffiWln.) ^ 5e ^ ( l re 

be one of consolidation in *pre~ L wws 1 ^ 6 */ “^nirt^^sales 'shmvs- 
partition for the next step- graphical iiL, a^L" 
forward." VK. £267.rin. (£20&&n.); Africa 

The is stated in the documents £94JLm. (£705m.); Asia 
accompanying the annual, report <£35Bm,); .. Europ e _ 

ana accounts; which contain . (£32^m.) ; other countries Jann. 
details of a proposed rights issue (£6m,). • 

to raise about £24m. in order to : Blr. Fage says wip snrct con- 
broaden the equity base to sup-troP of debtors and. stoats ana 
port the major capital investment a general tightening of the purso 
programme. strings, the group has. aimed to 

Tn the year ended March 3L' maintain equipment id peut con- 
1973, capital expenditure totalled dKion, and- has been able ttMte 
£35. 5m. of which £22m. was spent Snnc with two major mv^ment 
in the UJv; and' commitments at' projects (a beverage can^iactory 
the year-end were £2S.4m. " ' at' Westhoughton and a gms 

Much of. the capital investment, bottle unit m However* 

relates to the equioment for .the'--* 0|n ® smaller projects have 
manufacture of two-piece cans to be delayed- 
by the wail Ironing process. The ' Mr. Pa^e ^ 

group has two-piece lines operat-- , over Govern- 

ing at Acton and Glasgow, with, a ^ P riC t s - ( £* l JSL t ?h^ a 2« 
further four about to start up at ,, -ment gsve assurance that 

'Westhoughton, It plans to Install .«« .™ 
another line at Glasgow and to British Ste ^ 
provide similar installatuma velo pment programme and P 
overseas gress towards greater e^aenc). 

The glass bottle factory in. }»ut seems again to be 

Nigeria another . major . invest- », < £ ul *, r , that t h P recon- 


Outlook 
at John 


Bright 


nigWM. rtuumei . uuyiu. iu«wa.- „“T — ,h-r tha mrnn. 

SS SfeJ” iS3?*L£2S£ «d-the 


duction tEST^SSA in aSSZ 

wRinh t H a r 9n9nK0 «^ n . nv overaU influence, _of the Govern- 


?r js. ft-sasgiSaSs 

^ eVer V “ tUre S° , iie e Tut^e eIEclenc ? of the 

m l? 8 ,ass .' , .. - ofooi industry which will 


Chairman’s Statement, Page 9 


Queens Moat 
Houses 


MR P. M. TAPSCOTT, chairman 
of Laurence Scott told the annual 
meeting (hat output for ihe first 
six months Lradinn of 1975 would 
compare favourably with 11174, 
when the figures were adversely 
affected by three-day working in 
the opening months. 

The recovery in ontput would 
only benefit earnings to a small 
extent, but the profit outlook for 
the remainder of the year was 
much brighter, provided the com- 
pany could hold costs and the 
rate of production in its plants, 
he added. 


*.-ru.v. L-uuuuy irom oouinena io m Associated Fisheries to lake 
keovd account of current problems in 

Growth bv acquisition, large the fishing industry, and a write- 
and .small, had always been an a ff 0 f fi.oiflm. against investments 
essential part of the company s Jessel Securi ties . 

lu n "P 1 douh i Net asset value per share, based 

lfl ?J “! er * wl *| ^ more to come, on market values at December 31 

Said blT Hugh. in Chnu'n In ham, Ifillan r-nm m4n 




Meeting, Page 18 


Progress at 
Peerage 


Net asset value per share, based 
on market values at December 31 
is shown to have fallen from I03p 
to flap. 

Group trading in Angola is 
being affected by the present poli- 
tical troubles, the ■ directors also 
report The situation is being 
kept under “continuous review." 


the acquisition of a collapsible, st i t es 

plastic lube and plastic moulding;*®™^ £ n ation accounting, the 
business in France is evidence: of ^ “- nts out ^ ^ CPP 
the search for further opportune „Sfj s P no t y holly relevant to 

U With the introduction of new. “?■ 

metal and plastics technologies : £flaSS- a d justed aecounteSll t5 
research and development rr^,.^p d 

becomes of even greater tm-. ' ^Meeting, the Dorchester, W, July 


Higher interest charges have 
more than offset a slight profit 
improvement at Queens Moat 
Houses (hoteliers, restauranteurs. 
etc.) in 1974. with the result that 
pre-tax profits fell from £328,505 
to £252.130. 

However, a substantially lower 


ROBERT MOSS 
DIVIDEND 


Robert Moss states that, due To 
Treasury intervention, the pro- 
posed final dividend 'is reduced 
from 1 0S5p tn 1.045p. 


(TrOnn mmnvr?r 

Continuing progress, despite Profits'* inv. reremw 

the recession in world markets, Rxctiansr- loss 

wris reported hy Mr. Cyril Jews- awoc. eompouir* ... . 

bury, chairman of Peerage of *“ 

Blrminghank at the annual meet- rnitsid* holders 
ing. Profit !in«T tax .. . 

Exports had risen from well Lo^s a ba^h« ,b ‘ U ' 

under half to 55 per cent, or a piind-nds 

higher volume — "a great achieve- To reserves 
ment in view of the fact lhat the -of which «.=slih» 


becomes of even grea te r tm, " the Dl 

portance: this also, will entail ey ipiosn n rn 
substantial capital expenditure, 17 at 
says the chairman Mr. A. W. Page. staiemeni 

The issue will involve lL48m. - 9ee 

Ordinary shares of £1 on a one- ' t 

for-four basis at 210p each to iQlCrilanOnaX 

holders registered June 17, pay-' 
able in full on acceptanee by I llCF||!pr<s 

3 p.m. on August L Renounce-' L/ioiuiv-i j 
able provisional allotment letters 1 
will be sent out on July TO and •• 
dealings in the new shares are 'in the first h: 


Statement,- Page 21 
See Lex 


' in the first half , to March 3L, 


recession has been worse in over- xeas ♦Profit. 


-fir which £i^3s,mw (tess.oaoi over- 


expected to start the day follow- is7g t sales of International 
mg. Baring Brothers has unorer- ‘ Distillers and Vintners rose 
written the issue. . £255m. to £I26.9m^ but profit 

For the current year the dlree- - before tax fell £l.S7m. to £3ff7m. 
tors expect to recommend a.' The contribution from asso- 
dividend of 12.1p net on the: dates came to £3S8JXM) (£104,000) 


WITH A GOOD order book for 
industrial textiles and the 
improvement in the raw material 
supply position. John Bright 
Group should be able to look 
forward to another satisfactory 
year, even though the outlook for 
its carpet yam and cord fabric 
activities is not as encouraging as 
the directors would like it to be, 
says rhn' n n!in Mr. 7. M. Fordc. 

However, the many imponder- 
ables in the political and economic 
srtnatioq, make confident iorccaMx 
for the present year impossible, 
he adds. 

In spite of the uncertainties, and 
problems, the group's policy is to 
continue the development of its 
business in toe highly specialised 
market for industrial textiles and. 
in particular, to build on its pre- 
sent strong position, in the tech- 
nological field of reinforcement 
materials for toe rubber and 
plastics industries. 

Profit be Tore tax for the year 
to April 5, reported June 5. 
expanded from £881,806 to 
£1,203,606 and toe dividend is 
stepped up from 1.925p to 2.0ap 
net. 

The group’s spuming activities 
are largely dependent on the 
demand from its industrial textile 
section and the fa tiers success in 
moving into new areas of demand 
Involving high tensile synthetics 
rather than coLtou yarn has 
reduced toe demand for toe pro- 
ducts of the -group's spinning 
mills to feed its own looms. As 
this situation is likely to continue, 
the decision was taken during the 
year to reduce spinning output tu 
a level more in keeping with 
future needs. This reorganisation 
has now been completed success- 
fully and the group is once more 
trading profitably in its spinning 
activities. 


COMPANY ANNOUNCEMENT 



85th Annual General Meeting of the Chamber of Mines of South Africa 


Gold’s great strength is key to ih<§ future 


CHAMBER OF MINES OF SOUTH AFRICA 


PRESIDENTIAL ADDRESS : 1975 




j r .t. • ■ v . ■; • 


Mr. A. W. S. Schumann 


The following is an abridged 
version of the address by the 
President of tbe Chamber of 
Mines or South Africa, Mr. 
A. W. S. Schumann, at ihe 85ih 
annual general meeting of Ihe 
Chamber in Johannesburg on 
June 34, 197-1: 

The salient feature of the 
year under review, and of 
subsequent months, has been 
the strength of gold on world 
markets reflecting widespread 
confidence in ihe future of Ihe 
metal and growth in investment, 
demand. This has enabled 
South Africa to weather with 
relative equanimity a world 
recession of rare severity, it 
has also helped the mining 
industry to meet the twin 
problems <»f Black labour 
shortage and unprecedented in- 
flation. These problems con- 
stitute a continuing challenge 
and the critical areas at which 
the main weight of our 
endeavours must be directed. 


levels were achieved during the 
first half of the year and the 
reduction in total sales was 
caused by tbe marked deteriora- 
tion in economic conditions 
throughout the world in tbe 
second half. 


URANIUM 


mineral production 
and sales 

The total value of South 
Africa's mineral sales, including 
gold, in 1974 was a record 
R3 928 million, a rise of 38 per 
cent, compared with the pre- 
vious year and of more than 100 
per cent, compared with 1972. 
Gold sales increased by 46 per 
cent, in value, coal sales by 31 
per cent, antimony by 5fi. 
copper by 30. nickel by 55 and 
manganese by 4S per cent. 
There were important rises in 
the value of sales of oilier 
minerals loo. Mining includ- 
ing semi-processed mineral*, 
accounted for 68 per cent of 
total exports. Mining's per- 
centage contribution to the 
gross domestic product was the 
highest since tbe second world 
war. 

Mineral sales arc currently 
affected by a downturn in 

demand flowing from the world 
recession. The indications are 
that in the year ahead the 
major trading nations will move 
into a new period of reflation 
and growth, bringins fresh 
stimulus to the mineral indus- 
tries. This will in turn help to 

brins to an end the present 
cooling-down phase in the South 
African economy, which should 
be followed by a vigorous, up- 
ward cyclical movement. How- 
ever. there will be a la? hefore 
the effects of this rising demand 
are felt in this country' and it 
is unlikely that the turning 
point will be reached before 
well info 1976. 

World sales of diamonds 
in 1974 through the Central 
Selling Organisation totalled 
RS49 t‘4S0fl0. a decrease of 7.S 
per cent from 1973. Record 


Uranium production by 
Chamber members in 1974 was 
3 074 metric tons U.O.. 20 tons 
less than in 1973. The con- 
tinuing decline in output 
reflects the steps taken by 
producers in the past few years 
in response to ihe depressed 
short-term uranium market. 
Another factor has been 
reduced recovery because the 
higher goid price has resulted 
in the mining of ore which is 
lower in uranium as well as in 
gold content 

Last year, however, my pre- 
decessor reported evidence of a 
significant revival of the 
uranium market, f am pleased 
lo say that events since then 
have fully justified the 
optimism he expressed. Not 
only has the longer term 
demand continued to grow, with 
the prospect of greatly in- 
creased prices, hut spot sales 
for prompt delivery are now 
being reported at about 20 
dollars per lb U ; 0,. This is In 
the region of three times the 
low price at which uranium 
was sold only a fev.- years ago. 


sunk and increased hoisting 
capacity provided to shorten 
lin**s of communication and 
improve ventilation, additional 
refrigeration capacity is being 
installed. and substantial 
improvements are being made 
to surface amenities for the 
labour force. High levels of 
capital expenditure will be a 
feature of the years ahead, and 
undue inflation of such cost.s 
will add materially to the com- 
plexities of turning the 
country’s mineral resources to 
the best advantage. 


MONETARY ROLE 
AND PRICE OF GOLD 


GOLD 


Working costs per ton milled 
rose by over 25 per cent. Part 
nf this was due »n the high 
general inflation experienced, 
the consumer price index 1 hav- 
ing risen by 14 per cent in 
the course of the year under 
review, and part was due to the 
considerable vrage increases 
given to the labour force on 
the mines, and especially to 
Black workers. The cost of 
stores and services which con- 
stitute about one half of total 
working costs have tended to 
follow the general inflation 
rate. Labour crisis, which 
account for the other half, rose 
much faster. The proportionate 
cost of unskilled labour, 
historically some I? per cent 
of total cost*, was fast year 
about 23 per rent, and has con- 
tinued to rise. 

Capital expenditure also 

increasing rapidly. Last year 
declared expenditure increased 
tn R196 million compared with 
RIOS million in the previous 
year. Inflation and normal ex* 
pansion of existing operations 
account, for a large part nf 
this increase, hut the expendi- 
ture afan reflects the consider- 
able efforts being made to 
improve the productivity of 
labour. New shafts are being 


The gold price which was 
static at 835 an ounce for more 
than 35 years, appears recently 
lo have reached the compara- 
tive level of ortipr commodities 
which were nut subject in 
abnormal price restraint. How- 
ever. this does not imply that 
the price nf gold will now re- 
main stationary. Far from if. 
Rather it suggests that the next 
phase in the price rise will 
reflect the change in value pat- 
terns that are widespread today 
and which will continue in the 
future. I expect that political 
events, currency imcertaintie*. 
changing world financial con- 
ditions the continuing inter- 
national debate on the role nf 
gold in the monetary system, 
together with growing invest- 
ment demand tired by ihe 
Inflationary syndrome. will 
force the gold price upwards. 
Unfortunately, it would he too 
much to expect fluctuation' in 
the price to be completely 
eliminated as tbe very nature 
of the metal's power in 
economic affairs results from 
the inherent tensions and con- 
tradictions prevalent all around 
us. and the price will move in 
sympathy with these events. 

One of the contributory 
factors to the underlying 
strength nf the cold price fa 
the slow but steady progress 
that has heen made inwards the 
return of the acceptance or 
gnld as an essential component 
n( the international monetary 
system. despite 'n manv 
attempt' lo deny its 

importance. 


Under pressure nf the 
deterioration in the balance nf 
payments positions of virtually 
all industrialized counfrie' 
raused by the quadrupling of 
oil prices, the United States 
agreed In a series of steps 

which, although Piecemeal, have 
now culminated, in do fa*. to 
gnld revaluation. 

These steps included agree- 
ment among the members of 
the former “gold pool’ 1 in 


November 1973 th*t monetary 
authorities could henceforth 7 
sell their gold on.’the free mar- 
ket (thereby abrogating the 
two-tire gold marketing agree- 
ment of 1968); in June 1974 it 
was agreed that gold could he 
used as collateral against intei> 
national borrowings at a price 
determined by the . borrower 
and the lender: and- the 
bilateral Martinique Agreement 
between the United States and 
France in December .1974 
approved tbe revaluation nf 
official gold holdings to market 
prices. 

Tbe French immediately 
revalued their monetary gold 
reserves at a market related 
price of S170.40 per ouncei- As 
soon as other countries emu- 
late. the example of France — 
and there is little reason -to 
believe that they will refrain 
from doing so for very much 
longer— official gold holdings 
will be valued at about 3180 
billion. They will then exceed 
the level nf foreign exchange 
reserves. Gold will again have 
become the principal com- 
ponent of international mone- 
tary reserve*. 

Allied to tbe revival of gold 
in the international monetary 
sphere is the faiLh in the yellflw 
metal tvihch has heen displayed 
by farg? sections of the public 
all over the world. Demand Tor 
cold as an investment medium 
has manifested itself in a tre- 
mendrius increase in interest 
in gold coins in the past year, 
a« shown bv ih«> notahle success 
of tbe marketing of the Kruger- 
rands. 

The final day nT 1974 brought 
nnp of the most remarkable 
events in the recent history of 
cold: the United States auth- 
orities permitted the legaliza- 
»ion of gold ownership. Despite 
the excitement at The time, gold 
dealing in the United States 
hac hppn quiet since the 
resumption of private trading. 
This can be. attributed mainly 
to the wiffeenread. highly effec- 
tive anti-gold campaign intiated 
bv the U.S. authorities immedi- 
ately Drinr to legalization: 
advance purchases nf gold corns 
in 1974; the easing of infla- 
tionary nressures and the 
strength or the United States 
equity market. 

Despite the present relative 
weakness of the gold market. 

compared with the high 
prices seen in fate 1974. there 


The failure of -the interim com? 
mitiee of the International 
Monetary Fund to reach agree* 
meat at its meeting in Paris 
this month on the future role 
of gold in tbe system has added 
to the uncertainty. 

There is little doubt that tbe 
world has changed drastically 
in the last, few years — politic-- 
ally, economically and socially. 
But gold has maintained and, 
indeed, enhanced its importance 
to mankind. 


MARKETING AND 
PROMOTION OF GOLD 


As a result of the relatively 
stable free market price of gold 
in recent months and a gradual 
return to the fashion colour 
gold, the decline -in the indus- 
trial usage or gold is expected 
to level out and possibly give 
way. in the second half of the 
current year, lo an upward 
trend. 


• foul? "times those paid prior to 
-May' 1973. The previous low 
•'level of wages’, imposed’ to a 
large extent by the fixed gold 
price, was inevitably criticized. 
These criticisms have been met 
and the reaJ value of wages 
rapidly increased. There may 
even be criticism that the rate 
of increase is too fast, bearing 
in tnind~ ihe already heavy 
inflationary burden- Tha fact la,- 
however, that with the expan- 
sion of mining that impends. It 
is sound business economics to. 
take action necessary to ensure 
a continuing How of the labour 
on which 1 operations will 
depend.. 


years to come but it la hoped 
that a . core* of stable Soulh 
African employees ^ea'n be built 
up on longer-Ufe mines. Dis- 
cussions on this subject are in 
progress with the Government 


The activities of the Inter- 
national Gold Corpora tinn. 
Limited, in the year under 
review were designed -pri- 
marily to arrest the rate of 
decline in the consumption of 
gold in jewellery- intergold 
has continued to follow a policy 
of joint co-operation with the 
trade, and in 1974 the jewellery 
trade in Europe contributed 
half of thp total joint promo- 
tional budget. 


KRUGERRAND 


is substantial buying poten- 
tial in the United States. The 


International Gold Corpora- 
tion. Limited; continued tn 
market tbe Krugerrand gold 
coin on behalf of the Chamber 
nf Mines nvpreeas. Total Kruger, 
rand sales amounted to about 
3.2 million in 1974 and tn about 
2.5 million in the first fiTe 
months of 1975. 

However, the disappointing 
response of thp American 
market in terms of Krugerrand 
sales so far and the recent 
restriction, in April 1975. on 
the imnnrt of the coin into the 
United Kingdom have, at least 
temporarily, considerably re- 
duced demand for the Kruger- 
rand. To enunter ihis declining 
trend, the • Chamber of Mines 
hac launched ‘a ummet'on cam- 
paign- f»»r *he «*nin in German v 

in enronn-tinn w*th its two 
aggntii in that 1-onntrv and is 
nfanninn a similar inmi pro- 
motion with its three agents in. 
the United Slates. 


The industry has for many 
years had close associations 
with neighbouring territories 
in lhat foreign nationals have 
come to work on tbe mines in 
considerable numbers and have 
returned .home with relatively 
substantia]. cash . savings. 
Deferred pay and remittance 
payments to home territories 
during 1974 totalled R57 
million. Despite the ban on the 
engagement of labour from 
Malawi, we hope that Malawian 
citizens will in the future again 
come to work on our mines. 
We have come to an arrange- 
ment with the Rhodesian 
Government which permits the 
engagement of 2(7.000 men a 
year. Our relationship with 
Mocamblque, Lesotho, Botswana 
and Swaziland has remained 
satisfactory, with engagements 
in Lesotho and - Mocambique 
increasing quite, markedly over 
the past few . months. 
Mocambique to-morrow cele- 
brates the territory’s indepen- 
dence and thus embarks on a 
new phase of development with 
the good wishes of ' all the 
people of South Africa. 


• Strikes and -disturbances on- 
mines resulted in a number of 
deaths during the year. While 
there has been no set' pattern 
to : these troubles, the great 
majority -arose from intertribal 
clashes and "not from'; dis- 
satisfaction over conditions of 
employment. The industry is ’ 
deeply • concerned about -the 
intensity of violence that has 
arisen on a . number of 
o6cdsrrif&. A departnienfai ‘com- 
mittee of inquiry into these dis- 
turbances has been appointed 
by the Government, and the 
industry . has itself intensified 
research in this area and con- 
tinues -to give close attention 
to --communication between 
management and workers. - 


RESEARCH AND 


DEVELOPMENT 


The interdependence that 
exists with .neighbouring terri- 
tories is of mutual importance 
but it is quite clear that we 
should -also compete more 
.effectively for South African 
labour in order to increase the 
proportion . of' South Africans 
employed and to channel, to 
South African areas some of 
the benefits (^increased wages. 


present situation nf consolida- 
tion could quickly change, 
monetary uncertainty continues 
unabated snd an eventual revi- 
val nf economic activity will 
almost inevitably give rise to 
new fears about the erosion or 
the purchasing power of money. 


CONDITIONS OF 
EMPLOYMENT 


Wage increases for Blacks 
have been a feature of the past 
two years. Wages were twice 
increased in 1974 and again 
from the current pay month. 
In all, wages arc now more than 


Energetic steps have been 
taken to attract South Africans 
and the proportion has 
increased from 22 per cent, at 
31st March., 19 74,. to 32 per cent 
at 30th April, 1975. It is hoped 
that it will bo possible to 
increase this .proportion even 
further, and it will therefore be 
necessary to compete for labour 
with other sectors of the 
economy.>nd to provide more 
housing accommodation for 
South African workers. Inevit- 
ably the bulk of mitring labour 
will remain migratory for many 


In adapting that gold mining 
is likely to continue to thrive 
as a major Industry for many 
decades to come, the -industry 
has recognized .the need to 
address itself to the many 
problems of the future through 
a programme of research and 
development While the unique 
problems of mining at depth 
continue to warrant attention, 
new problems which have 
resulted from the economic and 
sociological changes arising 
from the increase in the price 
of gold, now demand specific 
attention. ' To meet these 
demands the .industry has 
agreed to support research and 
development to . the amount of 
R150 million over the next ten 
years. 

The principal aim of the new 
programme is the improve- 
ment of job opportunities and 
working, conditions through the 
introduction of mechanization 
and better methods of- mine 
planning. It is hoped that this 
will result in a steady stream of 
improvements in gold mining 
technology over the next ten 
years' which will enable the 
industry to keep ahead of its 
problems for tie foreseeable 
future. 


THE OUTLOOK 


There can be no complacency 
about" the future. However, 
there are: important. balancing 
factors which permit a 
reasoned optimism. Not the 
least of these is the positive 
acceptance by the State of the 
key role of mining in our 
economic life. South Africa 
offers . not . only remarkable 
potential but a highly favour- 


able political and social 
environment for mining 
development which works tn 
the benefit of foreign as well 
as South African companies. 
While in some other major 
mining countries political atti- 
tudes are serving to hamper 
and deter mining development, 
the South African Government 
recognizes and encourages 
mining development as in tbe 
national interest 

Although mining costs must 
be expected to rise this year 
at almost, the level of last year, 
we may be approaching the 
moment when increasing pro- 
ductivity will help cut back 
tbe rate of cost increase. 

We may draw encouragement 
too from the resource and 
resilience that the industry has 
displayed in the rapidly 
changing circumstances of the 
past two years. The indusu-v 
has moved away From total 
reliance on the low wage, 
labour - intensive structure 
imposed for many years by an 
artificially low price for goiii: 
it has rapidly increased Black- 
wages, streamlined its recruit- 
ing organization and pro- 
cedures, extended its area of 
Investment, cut back on waste- 
ful labour practices, increased 
productivity. It has recognized 
the need for a bold programme 
of research and development 
and aims to treble its research 
budget. The scene is one of 
vigour and enterprise. 

This apart, the Industrv is 
given extraordinary strength 
and resilience by the prospects 
for gold. Far from being 
stagnant or declining, supply 
and demand factors presage Si 
rise in the price of gold in 
both the short and the ion? 
term. The promise is one of 
continuing profitability and 
expansion, not only for gold 
mining, but also for mining 
generally. The industry is 
backing its confidence in the 
future with massive invest- 
ment in new mines and exten- 
sions. The problems of in* 
nation and labour shortage 
remain formidable, but the 
industry possesses hoth the 
means and will to resolve them. 
Chance has concentrated 
Africa's mineral wealth in its 
southern regions across the sea 
routes linking east and west, 
ind made Southern Africa the 
economic powerhouse of the 
continent. The rewards that 
beckon are the most powerful 
incentive to finding solutions to 
the problems of this region, 
both economic and political. 


The lull text of this address 
map he Obtained from the 
General Manager, Chamber of 
of South Africa. 5 
Hollard Street, Johan nesburo. 
2001 . 
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and interest charged was £5.Um. 
l£&24m.>. 

After tax £1.31m. f£2.89m.l and 
minorities £64,000 (£123,000), the 
attributable profit is down from 
£2.73m. -to £2.49b. 

. , The company is a subsidiary of 
Grand Metropolitan. 
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Allied . Breweries sees 
similar result 


Electro- 
components 
up 20% 


() Utl(W. 


t : ,oh 

Br 'Sht 


EFLECTIN'G a £Sm. increase in 
nance charges, pre-tax profits 
-f the Allied Breweries group 
ave dropped by £2.7m, to 
J-J.nSm. in ibc 32 weeks 10 May 
0, 1975, compared with the same 
n?vipus year period, with stated 
amines per 25p Ordinary down 
urn 3.73p to 322p. 

However, the directors say the 
fleet. of increased finance 
barges will be less severe in tbe 
pmainine 20 weeks and, given 
sasrmable trading conditions, 
ley anticipate that results for 
ie Tull year to end-Sept. 1975 
Ml approximate to tbose of last 
ear. 

They report that during the 22 
eeks a small increase was 
chieved in tbe volume o£ beer 
ales, but sales of some other 
■roduets declined. An advance 

t £66.4m. in turnover fe attribu- 
t'd largely to higher prices in- 
hiding higher excise duties. 
Members were told at last 
ebruary's annual meeting that, 
t more normal condition's, a sig- 
ificant advance in profits would 
e expected this year, but that 
. would be taking too optimistic 
; view of the probable outcome 
,r the national uncertainties to 
e confident that ' last year's 
•suits would be exceeded. 

The interim dividend is lifted 
■ora O.Mp to I.Dlop net. Total 
>r 1973-74 was 3p paid from 
ucable profit of £59m. 


FROM EXTERNAL sales, after 
. customers' bonus, up by 33.5 per 

according to the chairman. . Mr. maximum permitted 0.80fi23p net cent, to £I2.77m. taxable profits 
Edward do Cann. with a final of 0.4712cp. -of Flecfrocomponeni* have risen 

Additionally, some monies have ;9 .'+ts w-r* b.v 20 per cent to £2.. ini. for the 


Provisions hit 
Walmsley 


Xonh American 409.120 

s-wth AfHean . .. 134.355 

smeciamm S8.333 

.ier«s* .. 228 XM 

■c/rt toforc tax S7.0LZ 

irrem Tax 751.127 

fferwd tax .... ... .._ 32.B91 

InoriilM 40.898 

cTraormnarr fielwa .. .65.1*7 

:nh«tab;§ 3lT.f"^ 

truhrads ... ... - .... 207.452 


125p. -of Flectrocomponents have risen 

;9.'4-7S t«rs.« by 20 per cent to £2..im. for the 
* t year to March 31. 1973. At half- 
iMff W V Prints wpre showing an 
mkms :n£.t7S advance of some 40 per cent, at 
«a.9u -l-m. _ 

1.345.1*9 1 .D 06 845 A final dividend of 2.l0n3p. 
f5-£* the present permitted maximum, 
JS-12 lifts The net total from 3.4*3Dp lo 


boon disposed into overseas stock i r j-^ar to March 31. 1973. At half- 

markets. he tells members In his Sale* . ..-..-.ujtj w ?.«9W5 wav profits were showing an 

,nnu,i statement " uSm 5S3 •**» <* «»• « «" « 

The directors feel that it is swim vm*n wstu 4-* t* £l- 2 m. _ 

more tban ever necessary to keep Tradmc fstdiib 1 . 345 . 1*9 1 . 1)86 645 A final dividend of 2.10i < ftp. 

overall investment strategy both . S the present permitleil maximum. 

cautious and mobile, with a wide SSJ? £2*r , n e “ lifts the net total from 3.4fi3Dp to 

spread, of interests in order to Deweciaaim SfSisB 24&23S 3.T5 i i9p — the gross equivalent, is 

minimise Investment risk. ‘ ic«er e s* ±%sm 69 *64 up from 50.713 per cent, to 

SecaUma a «, t em enl in which S&' '33 KMt per C?nL mn 

he said that purenases m the D*rerr*d tax .... aiwi tn.aas tm iW > 

Gut market had been . made Mfooridw 48 m W.653 gamut salts L'.ttj g.Ka 

against borrowed, funds, the chair- t - x: r* or ™ nary Pr*» isoj ises 

man says that, in recognition of ikS -SKi . }■£* /*= 

•aw i&vzi'An ss u & • comment ■ 

T W U ro Ch nf a 1h lak v^ a r P,a i; e fifteen Swrt* AWBMi^SSy hS dine Elertrocomponents Pre-tax profils 
turn of the year, jt has been extraordinarily well ~ are 20 per cent, ahead on a 33 per 

decided for the time being to Althoueb anxious about certain cent - Mles Sam; bnt In the second 

Tnntph^d^n^rmln^thUflrea 11515 ® cononx,c trends, he says ihat or the year cuts In (jis- 
“SS®? in hooks are at a satisfactory tributora gross margins coincided 

For t974-«;j, be expected to . . . . . confident of the with a less buoyant volume picture 

announce a fall fn the net rate of - s d abnil y t0 continue to. ar,d margins fell hy a fifth in this 

dividend, on the income shares of react qujckw to changing P«ri‘'d on » 31 per cent, increase. 


248 J 38 3.75 1 i9p— the gross equivalent, is 
68 *64 up from 50.715 per cent, to 
57.054 per cent. 

!«•»; 1974-73 197S.74 

tn.ws fooo fsofi 

sximul salts 11.777 9.J«a 

*.+W profk 2U50J 2.985 

ra» l.»» 'va 

S8 - 73S x« profit 1.503 I.1SJ 

Jeatn, ■ Afirr rraontional r*l)«f. 

been ' . 

• u.k. • comment 
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matched position in this area. order hooks are 
For 1974-73, he expected to fJv,?, 
announce a fall fn the net rate of ” LbiUnf 

dividend, on the income shares of quicks' ' to " changing P«riod on a 31 per cent, increase. 

1 per cent, from 7.173 per cpnt. ^mstJnces. The opening of a ne» distribution 

to 6-l«a per cent. In .the event. centre In Birmingham and a 

the trust has been ab.e to write generally high level of stocks has 

back certain provisions frej® pre- J also eaten into last year's £730.000 

vious years relating tp ACT, and liquid balances. This imbalance 

proposal for a final dividend of -A-JM. HUXvl bSs s jnre been brought back into 

S2o per cent, as agamst 2B per . Une vith W | es growth and the 

cent, previously paid represents a PrATIAITV group's high proportion of 

once only increase which we can- X 1 UUvlIY ■ industrial sales, which are serviced 
re * >eat . next y® aT * » ~ on the basis of small batches and 

ne ados. ■ rATIC a technical advisory back-up, 

' .As reported on June 6. revenue (,UgJ!S -bould continue ..to be a usefil 

before tax for the year to March " n ron in a difficult veai- The 

31. 1973. declined from fl-25m. to INCLITMNG higher profits from ihares have outperformed the 
£1.02m. Dividend total is down property sales. the taxable electricals sector so far this year 
from 1.7937op to l.fin62op net. balance of the Bradford Property and a yield of 5.4 per cent, and 


Bradford 
Property 
tops £2.5m. 


from 1.79375p to l.fin623p net. 


FOR THE _ sis month* to March 
31. 1975 Walmsley (Bury) Group 
reports that, profit before tax, and 
a provision for future losses on 
contracts undertaken, decreased 
from £643.000 to £i5S.OO0. 

After the proviso n of Tl.Cm. 
(£250.000) and a tax credit of 
£722,000 (debit £2011.0001 a net 
low emerges at £717.000 com- 
pared with a £IST.Q00 profit. 

There U no interim dividend 
compared with 3.5p. Last year’s 
total was 4-5p from profits of 
£921.861 before tax. . . 

Trading and operating condi- 
tions remain. difficult and compeU* 
tion Intense in all the area* where, 
the company operate.*. However, 
the provisions made" will, it is ex- 
pected. and assuming so interrup- 
tions in production, permit the 
current year to be completed 
without further loss, tbe directors 
state. 

Successful implementation of 
further measures in' the VJ\. 
under consideration should urn- 
vide a “sound and healthy*’ base 
Tor future investment and growth 
and a return to profitable work- 
ing in J075-76. Present facilities 
For working capital are considered 
to be adequate. 

The chairman’s statement issued 

with rhe 1974 accounts gave warn- 
ing that 1975 would be a difficult 
.rear: and the account* showed 
provisions of some ‘£700.000 in re- 
spect of estimated future Ios.«e* on 
contract* undertaken in 1973. 
principally by the U.K. subsidiary, 
and due for completion In 1975 

KaK-yrar 
1974 75 1*73-74 


ther reorganisation of the U.K 
subsidiary will be necessary. 


Tecalemit 
down by 


£56,000 


ALTHOUGH SALES for the year ' 
to March 31. 1975 increased from 
£1 6.59m. to £lS.62m„ taxable 
profit nf Tecalemit shows a 
£36.000 decline ai £776.000. after a 
half-way fall of £ 102 . 000 . 

Earnings for the year per 25p 
share are gheri at 5.3p (5.5pt and 
a final dividend of 1.95p net makes 
the total for the year 2.953p 
against 3.08p— the cross equiva- 
lent is unchanged at IS per cent. 

Chairman Mr. X. Bennett say* 
it may be difficult to meet the 
higher target for profits set in ihe 
current year. Subject lo the usual 
provisos, the improved perform- 
ance evident in the serond hall 
should be attainable in the current 
year. 

The improvement in the second 
half came from the "radical re- 
structuring of the U.K. group, a 
return to" profitability of the 
German subsidiary and ' an 
•nprorfd return from ,\u*l raPe ” 

■ 1*74-75 19" 1.74 


. Meeting. 23. Milk Street, E-C. on t ?’SSn 

July 18 at 12.30- p.m. for lhc * Bar t0 A P r,J a » 

Surplus from property rentals 


a p e of SB at lOSp is now at a 
premium to the sector. 

Statement, page 25 


Statement Page 4 
See Lex 

Strategy 
at New 
Throgmorton 

The fund of the New Throg- 
nrlon Trust remains fully 
vested in the equity market, 
lere the bias iF towards com- 
. nies " ith strong balance 
eels, overseas interests, non- 
jnsumcr industries and long- 
Tm inflation-proof assets. 


‘ _ 1! "'as £998.415 against £917 J48. Net 

fPimail profit attributable to Ordinary n 

-*■ V-A •. holders advanced from £1.1 3m. to- Ll-'vrriYkC' /-\T 

. £iaim. Javans oi 

riirnc in Earnings per 2op Ordinary . 

L LaX JLlO 111 share from rentals surplus, after T- — ^ J-, 

AA n A ia *. are shown at 6.42p (597pt I ;PPflS 

4? II Q /Ifti an d on the net attributable figure ,fciV 

dLVf*OHrXU« at 1“-S*P (15 56p). -g AA/V • 

The net dividend total is lifted | ^01*111 

THE SATISFACTORY outcome from 4.71 87p to S.1147p with a A ” v * V 
expected by Permall for the.year final of 2.5fiS7p— the gross couira- r „ n «. TOrr ., TP fftr ..... 

to^ M«ich 31. 1975 turns out to be lent is up from 6B906p to jgOSS TOCOME : for th. year to 

? 37 ^ er «p Cen V ?SR '• 7519P - jen-rj 1( rrn ^Sors and 

from £ 8 . 89 m. to £t2^irn..Hhd an ‘ 1 t * Leeds improved from £1.33m. to 

increase of ^lper cent, m^xabe m-s»«w . ws4t3 9 : 7.741 £i.35m. nnd net revenue Increased 

profit from Eb/u.nzn to zrai,ui- Prnn: prooertr yalw from rsjn *jqn in fKn^nao hpfnrp 

after £382.000. against- ^80.009. compsnle, .. 1 2« 4SS [Snfisi^sa c^miTredwhh 

for the first half. ' ^inves-aicm imm4 y w ?} compared xntn 

_ .... pThcr Inrtmif .. .. 1T4 2SS tnjCf UliO.JO.*. 


Evans of 
Leeds 
100% scrip 
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1.75 nrr-r* investors and developers Evans of 


[ t Leeds improved from £1.33m. to 

w$.4i3 9 : 7.741 £i.35m. and net revenue Increased 

after £382.000. against- £280.008. n^iwc co^pVai^.. I24«46S ^'"oPSff'ri 0 iSfuaredhw'ith 

for the first half. ' rt Tnves'«cm «*. im«4 y w ?} compared xntn 

... ' pTllrr Inrtmif .. .. 174.3® U-1.M8 i O-i- 

Full year earnings are shown to stnr* assoc. l«s . . loii* r*. 2 rs The dividend trial is lifted from 

be up from 2.3p to 2.9p per lOp Profit betoro tu ... 2 JS 2 .W iifT.SM 3.56 2op to 3.S7Wlp net with a final 

share, and cash flow from 4^p to i of 2-S2041p. 

55p per share. The dividend is di ™en<l* aU7 ?M 7 r 34 sJ« A one-for-one scrip issue is also 

lifted ■ from 0.7423 p to * the « profit. ” proposed. 


unrtenaken t D.-hn. ♦♦ pr-ofir. t For 
half-year 10 DfixmOt-r 31. 1974. 

The actual trading results of the 
U.K. subsidiary' in the first half 
show a loss of some £200,000: Fur- 
ther provUinn of some‘£1.4m. has 
been included in the half year's 
figure.* and the overall loss of the 
subsidiary 'for the full year is now 
expected to be approximately 
£l.5m.- (before tax . and adjust- 
ment). after taking full account 
of loss making contracts, say the 
directors. At the present level ol 
productivity it is clear that fur- 


FMi'nul «al---* S'* 16 «i i 

TradiPE profit .. . 1.217 Iff* 

Profit before tax . 774 1*7 

Tax .. 422 I 

Profit after tas . iw J'3 ; 

Pret. dirirtr nd .. .. 6 *•- 1 

ertttnarr. tfHid? fid* .. l»i 2''.' 

F.*:ra-ord <lcbil . 2»S 40 

Frew r-'*(-r» os .. i'.J “It' 1 

’ To P»*<?frr*. 

Croup properties at home and 
oversea* t excepting India t haie 

been professionally revalued 
resulting in a surplus directly 
credited to reserves of £I.2m. after 
allowing for deferred lax. 

Extraordinary items - include 
£204.000 for redundancy and Tran- 
sitional costs toss tax relief. 


INTERNATIONAL 
COMPANY NEWS 

Pripps to hrew 
Danish beers 


.V': 
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in Sweden 




Results for 1974/5 


*■- Sales increased by 29% to £455 million; with UK sales 

ncreasing by 28%. and overseas sales by 30%. 

Profit after taxation rose by 21% to £19.2 million; pre- 
:ax profits rising by £2.5 million to £20.8 million in the UK 
and by £4.3 million to £15.9 million overseas. 


could be not only unwarranted but positively harmful. 

In addition the required disclosure of information will be 
particularly harmful to a company like Metal Box, whose • 
main (foreign-owned) competitors will be under no 
corresponding obligation to reveal information themselves. 


Outlook 


Sales £m 

Wt. Overseas 


455^ m 


353.8m 


229.1m 


2457m 


2770m 
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Profit before tax£ni 


36.7m 


overseas 


l&4m 177m ^S7m 


29.9m 
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The company was abie to continue with two major 
^vestment projects— a beverage can factory at 
Vesthoughton, and a glass bottlefartory in Nigeria. . 
levitably some smaDerprojects have had to be delayed. 

Inflation has reached such a peak in thus country and 
i some territories in which we operate overseas, that 
loney no longer fulfils the function of a stable yardstick over 
me. and therefore substantial retained profits often fall 
hort of the sums required even to replace fixed assets and 
working capitaL . 

Fhe Industry Bill 

, In his Statement; theGhairmanof Metal Box referred 

X P some of the company’s reservations about the Industry 
&11 as currently drafted 

While foe Company fully supports the stated objectives 
‘Jhf? the Bill of promoting industrial efficiency and safeguarding 
# mployment,the Bill provides little limitation on the 
1 1 cope of Government interference in industry, and planning ■ 
y^greements give Government a degree of control which 


. Of the £35.5 million that Metal Box spent on capital : 
items last year (most of it in the UK.) a sizeable proportion 
was allocated to the introduction of the new 2-piece can 
making process in this country; plans are now being made to " 
extend this technology into some overseas subsidiaries. 

The need to finance these investments, in order to 
maintain the company's leadership inits markets, and tb be' 
ready to meet the future demands of customers, is a major 
factorinthedecisiontomakearightsissueintheLondon ; ’ 
Market 

The general economic uncertainty makes it difficult to 
predict the trading results for the current year which, it is 
believed wi 11 be one of consolidation in preparation for foe 
next step forward When this will occur, in today’s conditions, 
is difficult to forecast; but Metal Box is confident that it will, 
and that the company wi 1 1 be well p rep ared • 

Thanks to employees 

We have j ust completed the first full year in which foe 
human, commercial and financial repercussions of foe oil 
crisis have made themselves felt I should like to thank al* 
employees for the way in which they have faced these 
problems and for their efforts and loyalty during the past year 

The Annual General Meeting will be heldon 
Thursday 17th July 1975^at the Dorchester, Park Lane; 
'London Wl at 12.30 pm. 




Metal Box Limited 


Please send me a copy of Metal Box's Annual 
Reports and Accounts 

Name — , 


i THE SECRETARIAT. METAL BOX LIMITED, . . 

j QUEENS HOUSE. FORBURY ROAD. READING RGI 3JH 


By William Dulforct 

STOCKHOLM. June 24. 

PRIPPS BREWERIES, which is 
owned 60 per cent, by the 
Swedish State and 40 per cenL 
by the Beijerinvest Company, is 
to produce Danish Carls berg and 
Tuborg, beeis under licence in, 
Sweden following a deal in which- 
Beijerinvest has sold It.* majority 
holding in the Danish Ceres 
brewery id a Danish consortium, 
headed by Forenede Brygaerier. 
the producers of Carisberg and 
Tuborg. 

At the Danes’ request .the price 
paid for the Ceres brewery is 
nnt being disclosed, but was 
described by Beijerinvest chair- 
man Nils Holgersson as “very 
satisfactory. - ’ Ceres has only 6 
per cent, of the Danish beer 
market, way behind Forenede 
Bryggerier, but is nonetheless the 
second largest brewery in 

The Carisberg and Tuborg 
brands account for about 7 per 
cent of the beer sales in Sweden 
with a turnover of roughly 
Kr.l25m. f£14m.l. and would 
bring Pripps’ share of the 
Swedish market to some 60 pet- 
rest with total sales of around 
Kr. 1.45 bn. 

Pripps hopes fn Increase the 
Danish beers' market share but 
its managing-director. Kurt Ryde. 
believes the main advantage of 
riie deal is that it will enable 
Pripps to utilise -its production 
canacir ymore fully. Another 
advantage is that if. as 
anticipated, the Swedish Parlia- 
ment bans beer advertising in 
Sweden. Pripns would continue 
to benefit from the international 
advertising of Carisberg and 
Tuborg- 

Under a separate agreement 
the Cere* brewerv acquired by 
fhe Danish group has under- 
taken to double sales in Den- 
mark of the Bamoesa -mineral 
water, owned by Beijerinvest 

• Consolidated net Income of the 
Corning Glass works and sub- 
sidiaries for the first-half of 1975 
amounted to SS-TSol, or 30 cents 
per share. This represents a 
decrease of 75 per cent, compared 
with the same period of 1974. 
Sales were $44&867m.. a hecrease 
of 10 per cent. For the second 
quarter elided June 15, the 
company had net income of 
$5.21 ru., or 30 cents per share, a 
decrease of 70 per cent, compared 
Kith the second quarter of 1974. 
Sales were S226^49m.. down 11 
per cent, from a year ago. . . 

Commenting on the results, 
chairman. Mr. Amory Houghton 
Jr„ said that second quarter sale* 
and earnings, while well below 
those of 1974, improved modestly 
over the first quarter. 

• American Express has declared 
a regular quarterly dividend of 
20 cents a share. 

• Schroder. BakUng is paying a 
quarterly dividend of 8 cents per 

share. 

• Traosaxnerica is paying a 
quarterly 14J cents per share 
(same). 

• Teijin said sales of its over- 
seas subsidiaries in 1975 are 
likely to be unchanged from 
turnover equivalent to YTlbn. 
last year. The company said that 
the 1975 total will cover 17 
joint ventures, up from H the 
previous year, while the start- 
up of three new companies— 1 - 
PoJynova, of Mexico, and Seiren 
do Brazil Industrie Textil, and 
Kondotex Icdustria e Comercio 
both of Brazil — will tend to 
boost aggregate turnover, lower 
sales are expected in Southeast 
Asia where the bulk of the 
company's overseas ventures are 
located. 

But it expects a ** remarkable 
increase ” in ‘the aggregate 
tnrnorer of t( 3 overseas opera- ■ 
tinns in 1976 when two large- .. 
scale ventures — P. T. Teijiri 
Indone>ia Fiber and Carodei, of 
ihe U.S-— begin operations. 


Dawson International Limited 

P'lcwjwjrMtf m StotUm/I 

Dawson International Limited is a Scottish 
based international group of companies engaged in 
the manufacture and marketing of knitwear and 
clothing, and the processing, spinning, and dyeing of 
cashmere, wool, camel hair and other fibres. 

The preliminary announcement of the results for the 
year ended 3lsi March 1 975 is detailed below. 

£000 

1975 1974 


Sales outside the Group 

42,492 

37.291 

Trading Profit 

2,067 

6,926 

Interest 

1,625 

904 


432 

6,022 

Share of Profit of Associated Company 

68 

222 

Profit before Taxation 
and Extraordinary (toms 

600 

6,244 


Taxation 

Group 

Associated Company 


Outside shareholders' interests in 
losses (profits) of subsidiaries 

Profit after Taxation 

but before Extraordinary Items 

Extraordinary Items 

(Loss) Profit attributable to 
members of Parent Company 
Dividends 

Preference Shares 
Ordinary and 

'A' Ordinary Non-Voting Shares 
Interim - 1 ,05p per share (1 974 1 .05p) 
Final Proposed - 1 .74 p per share 
(1974 1.7 4p) 


Transfer (from) to Retained Profit 

Fixed Assets 
Current Assets 
Current Liabilities 
Net Current assets 

Net assets employed 

Funds attributable to Equity 


132 I 2,615,' 

54l j 84] 
186 ' 2,699 

314 3,545 

20 (23) 


334 3,522 

976 605 


(642) 2,917 


18 IS 


227j | 227} 

I ; - I 

376? ] 376) 


(1.263) 2,296 


22,972 ! 23,9361 
; 12,603; ; 14,707) 
10,369 9.229 

18,135 17.777 

10.564 11,921 


Notes: 

1 . Tbe comparative figures for 1 974 have been altered from 
those declared previously due to re-classification of certain 
items in accordance with the Statement of Standard 
Accounting Practice No. 6. 

2. Trading profit is arrived at aftertaking account of the 
following: 



■ 1975 

1S74 

Depreciation “■ f 

900 

1,049 

Exchange gain arising on conversion 
of net assets of overseas subsidiaries 

(153) 

(214) 

3. Extraordinaryitems 



Expenses of major reorganisation and 
rationalisation of group activities 
(aftertax relief of £70,000) 

140 


Losses in respect of termination of 
activities (after tax relief of £1 31 .000) 

238 

_ 

Amount written off trade investment 

515 

623 

Goodwill, arising on acquisition of 



subsidiaries, written off 

122 

- 

Profit on redemption of debentures 

(39) 

08) 


976 

605 


Dividend 

An interim dividend of £227.000 (t .05p per share) was 
paid on 28th March 1 975 on the Ordinary and 'A' Ordinary 
Non-Voting Shares. The Directors recommend for approval 
by the shareholders at the Annual General Meeting, the 
payment of a final dividend of £376,000 (1 .74p per share) on 
the Ordinary and 'A' Ordinaiy Non-Voting Shares. 

The dividends are paid without deduction of income 
tax and carry a tax credit. The total dividends payable for the 
year of 2.79p per share are, with tax credits available, 
equivalent to a gross dividend of 1 6.95% compared with 
1 6.36% for the previous year. 

Subject to confirmation at the Annuel G eneral M eeting 
to be held in Edinburgh on 24th July 1 975 the final dividend 
will be payable on 1 st October 1 975 to those members on the 
register at close of business on 22nd August 1 975. 
Statement 

The abrupt reversal of fortunes from a record profit in 
1 973/4 to a small operating profit and a loss after 
Extraordinary hems in 1 974/5. which the Board very much 
regrets to have to report tg shareholders, arose from four 
main causes 

1. A transition from boom to slump of unprecedented speed 
and severity in worldwide demand for high quality woollen 
products. 

2. A severe de-stacking movement throughout the trade that 
led to substantial falls in raw material prices. 

3. A decision to reverse in considerable part a major 
programme of diversification, both geographical and in 
terms of product, which had been overtaken by the almost 
universal and rapid deterioration in trading conditions. 

4. The expense of sRmming down the enlarged organisation 
which had been developed to manage a worldwide 
expansion in activity. 

The onset of the recession was masked by the three- 
day week of January, February and March 1 974. On the 
return to fufl-time working the backlog of orders kept the 
Group's U.K. factories at full stretch through to July. When 
the extent of the recession in demand became progressively 
apparent, a drastic programme of retrenchment was 
embarked upon designed to contain prices, cut costs, reduce 
stocks and improve liquidity. This has involved the 
rationalisation of certain factories, ihe closure of others and, 
inevitably, a reduction in total employment which amounted 
to 1 6%. The financial figures have been struck after taking the 
full brunt of all these measures, the write-down of raw mat- 
erial stocks to the levels ruling at 31 st March 1 975 and after 
providing for the cost of withdrawing from some of the more 
recent investments and writing down others to cunant values, 

A notable outcome of the vigorous action taken was a 
substantia! reduction in short-term borrowings from a peak of 
approx. £1 Om in the Autumn of 1 974 to a net figure of £5m 
at 31 st March 1 975. Strict control of cash usage continues to 
be exercised, with the object of securing a further reduction in 
short-term borrowings during the current year. 

The Group is now trading at a modestly profitable level. 
There are signs Of a little more confidence in the trades in 
which we operate but to restore the Group to the high profit- 
ability of recent years, from so severe a recession, obviously 
will take time. Meanwhile the Group, which is made up of 
many fine companies with good records and worldwide 
reputations, is concentrating on 11 $ traditional activities of 
processing raw materials, spinning, and knitting products of 
ihehTghest class for distribution throughout The world. 

It is in the knowledge of what has been done to adjust 
the Group to the drastically changed conditions, and 
confidence in the inherent strength of our operations, that the 
decision has been taken to maintain the net dividend at the 
previous year's rate. The Board is mindfuLthat during the 
1 970/1 recession the dividend was cut, but when proins 
surged upwards to their peak in 1 973/4, statutory limitation 
prevented these being properly reflected in payments to 
shareholders. It is, therefore, a primary aim to maintain 
shareholders' income during any downswings in fhe cyclical 
industry in which we operate. 
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IMKRNATIONAI. COMPANY NEWS 4- EURO MARKETS 


U.S. and Germany to| Peugeot down gr ades 

i earnings forecast 



BY JAY PALMER 


NEW YORK, June 24. 


PARIS. June 24. 


BY RUPERT CORNWELL 

NATIONAL Iranian Oil Company Originally Iran made it clear ! 
has awarded Fluor Corporation that it wanted to build a series PEUGEOT, THE .French motor merger-despite the latter's un- all sales of Fra.14.6bn. or which 
Rh*inc?*hi rfiffb. e ^P 0I 1‘°£ ! ° P art ' i group scheduled to merge with expectedly heavy loss of Frs.lbn, Frs.li2bn. was .contributed by 

manv a a ?iiir^ e 5-vv flershlp 011 c0 “" ! the ailing Citroen next year, is tfllOm.) in 1974. the automobile division. Pro- 

many a joint Si 50m. eon tract to panics. However plans to do : deeply pessimistic over its short- Another, separate, reverse for portionately. however, the 

term prospects and is lowering the group recently has been the group’s cycle, steels and machine 
estimates fur 1975 that were refusal of the motorcyclette tool business grew much more 
themselves formulated only two company Motobecane to give rapidly, 
oaths ago. Peugeot a seat on its Board, Renault meanwhile, has 

t_ . . . . .. „ . despite the speedy acquisition by received the good news brought 

, 4 ®K2? H e wiirfprc open-market purchases of 18 per back after the peace-making trip 

frp“ u sl of ^ a ™SS ■«*— *»**■ - 


. . panics. However plan.. 

build a refinery at Esfahan. Iran, just this appear to have fallen 
Fluor, which has recently com- through in virtually every case 
pleted building an Iranian re- with first the Japanese and Bel-, 
finery outside Tehran in partner- gians dropping out. the proposed j mnnthVV^n 
ship with Thvssen. said that the MOC-Shell deal shelved because a “ 0 ' 

planned 200.000-barrels-a-day y f uncertainties over U.S. energy 
facility would produce a wide policy’ and. most recently talks 
range of petrochemical products with a German consortium 
for domestic Iranian cousuinp- running into tax problems. 

Although this contract award Shell to-day said that the 
comes again*! a background of r lu <* r dea ' in n « way affected 
the Iranian Oil's increasing diffi- lts longer-term hopes to reach 
cutty in finding a Western oil some agreement with the NIOC, 
company partner to build an ex- The U.S. Congress started to 
porting refinery, the chances bf consider legislation to limit U.S. 
this signalling a significant imports of foreign petroleum 
change in policy seems remote, products and discourage over- 
This extra refinery, a Flour seas investment by American oil 
spokesman stressed, has been companies. The Shell deal 
under discussion for some time would have included guaranteed 
and does not replace plans for U.S. purchase of any joint ven- 
esporting facilities. ture refineries production. 


As such, this decision 


of Industry Minister M. Michel 
rep re-. d'Ornano that it .will, after aU, 


L.1J’ „ 9ULU, UtLUlU l| ACT|/>V. U V1UCUIV UJdl 11 Will, HJlCf U, 

sents a defeat In its battle, have responsibility for the 


group interests supervisory 


Rn->rrf nh'ji nmn at *Fr-.nfni« never officially admitted, with 100.000-unrts-a-year car plant to 
Board enturraan M. Franco s ^ StateHJWfle d Renault for the be buUt near Oran. 


Gautier warned that its forecasts 
of April now look “ a little 
oprimistic.*' 


BUINiZL PULP & PAPER LTD 


The 35th Annual Genera/ Meeting of Bund Pulp & Paper Ltd. was 
held on 24th June at the Great Eastern Hotel. London EG2. The 
following is a summary from the Statement by Mr. G. G. Bund, the 
Chairman, circulated vjith the Report and Accounts for the year ended 
31 st December, 1974. 


1974 was an exceptional year. Demand for the Group's products 
remained high until the closing months of the year. Inflation had a 
marked effect on the year's results and whilst I am pleased to report an 
underlying growth in the Group’s business, the increase in turnover 
and earnings must be viewed against the background of high rates of 
inflation in many of the countries in which we operate. 

Turnover increased from £94,530,000 in 1973 to £150,143,000 
in 1974. Sales outside the UK increased from £72,199,000 to 
£120,109,000. The contributions from associates rose by 36% to 
£1,733,000. Group surplus before taxation increased from £8,578,000 
to £14,067,000 of which about 75% came from exports and overseas 
operations. Earnings for shareholders increased from £3,746,000 to 
£5,574,000. 

A final dividend of 1.540p a share will be paid, making the total for 
the year 1 2j% above last year, the maximum permitted under current 
legislation. 

Sales by the Filter Division in the UK increased slightly but 
earnings were adversely affected by higher costs. Overseas the demand 
for cigarette filters remained strong, leading to improved earnings. The 
diversification overseas into non-filter products continues. 

In the Paper Division Bund & Biach AG. Vienna, had a much 
improved year and made a useful contribution to Group earnings. 
Wycombe Marsh Paper Mills had a buoyant year and in October was 
honoured by a visit from HRH The Duchess of Kent in recognition of 
250 years of paper making on that site. The paper merchant ng com- 
panies substantially increased sales and earnings, but there was a 
marked decline in demand in the last half of 1 974. Fay International 
maintained its success in the worldwide distribution of disposable 
paper and non -woven textile products. 

In the Plastics Division, after an excellent start Filtrona Textile 
Products had to reduce output because of recession in the'earpet and 
textile industries- Machinery for producing polypropylene staple fibre 
was installed and trials are encouraging. Carter Bros. (Biliingshurst) 
had another good year. The Packaging Division generally increased 
sales and earnings. Group activities in pressure sensitive coated 
materials have been combined in a new company. Bund Adhesive 
Materials, and its new factory of an initial 1 00,000 sq. ft in Scarborough 
will start production at the end of 1 975. 

In these times of more than usual uncertainty throughout the world, 
and especially in the UK, it is inadvisable to attempt definite forecasts. 
While results for the first quarter of 1 975 were satisfactory for the Group 
as a whole, activity is declining in many of our companies. Accordingly, 
1 975 is expected to show considerably lower earnings, even though 
they should be higher than in 1 973. 


SUMMARY OF RESULTS 



1974 

1973 


£000 

£000 

Net assets employed — 

66,198 

44,439 

Turnover — — — 

150,143 

94,530 

Group surplus before taxation _ 

14,067 

8£78 

Earnings for shareholders 

5,574 

3,746 

Dividends per share, including 
tax credit 

5.551 p 

4£35p 

Earnings per share before 
extraordinary items — — 

21J3p 

143p 


hand of Motobecane. For Investments under the con- 
either group the latter would tract which should be signed 

have been a valuable element “verv shortly'’ will total 

For 1975, the prospect was of j n their efforts to diversify out or Frs.Tbu.. of which Frs.Sbn. will 
a further drop in sales by volume the hard hit car business, but go. on oa-aite civil engineering, 

and stagnation in operating jt was Renault Motor Develop- With this new agreement, ifee 

results. In the first five months ment t haA carried the day. latest thunderclouds over what 
°* l „ he manufacturing For the first time Peugeot has is always a delicate relationship 
subsidiary Automobiles Peugeot published a consolidated set of between France and her former 
had s ^|reda decline i " ‘ H™* accounts. Last year produced colony, have been dissipated, at 
talk of 1^ p%r"cni S. a Per Ce ” L «lv™e to over- least for the tiine being. 


IBM lifts 

- / 

dividend by 
25 cents 


By jay Palmer 


KLM profit unlikely 


THE HAGUE!, June 24. 


arid 0.6 per cent, abroad. 

It is this slackening in exports, 
tbe mainstay of French car- 
makers in tbe grim year of 1974, 
that seems to particularly worry 
M. Gautier. The rich oil producer ______ 

markets had now built up sales RECENT developments make it in KLM's Amsterdam to New 
stocks, while the drop of the unlikely KLM Royal Dutch Air- York services could reduce 

dollar against the French franc tines will achieve the small profits by FL5m., although much 

was damaging Peugeot's position operating profit originally will -depend on how much -of the 
elsewhere in the third world. budgeted for the year ending released capacity can be. used 
He also warned shareholders ®“* cb Transport elsewhere, Mr. Westerterp said 

of fopabraD^dSerioraMon?nth^ £^ ni5ter Tjerk Westerter P said. Direct operational measures 
sitiation^f ite SeriSS ^ P r * viou f >'«« *e company and analyses of overheads have 

airuan 01 lts “ outn AmericaJ1 made a net loss of FI./ am. been taken to achieve better 

However, an improvement is results, Mr. Westerterp said. 


offshoots following new austerity 
measures brought in 


SunTrieL-which 1 he" said weted for following years. Hr. adding' although both short and 
force Peugeot to lake steps - ifUl "?. s ™ Prospect? for aviation 


Peugeot to take steps 
could influence our results.' 1 


NEW YORK, Jane Z4. . 
INTERNATIONAL- Business 
Machines has lifted its' second? 
quarter 1973 dividend by 25 
cents to $1.75 a share.- " . 

Despite this Improvement; 
Wall Street analysts remain 
convinced that the company’s 
profits over this qnarter (which 
will be released in about the 
second week of July) will be 
slightly down-— or, at very best 
unchanged. 

The dividend rise Is seen as 
a return to IBITs past prae- 
tice of paying oat to share- 
holders about 50 per cent of 
its earnings. Recently, with 1 
Government dividend restric- 
tions, this payout ratio has 
fallen back to under 4$ per 
cenL 

In the first quarter of thte 
year, IBM reported virtually 
unchanged earnings of $295 a" 
share and the company paid* 
dividend of $L50. For this 
quarter, earnings of around 
$3-25 seem to be expected, 
with further slight growth, 
anticipated later this year. 

Huge cash-flow reserves, 
according to one analyst, !.wiH r 
probably mean Uu>t the 1 com- 
pany’s dividend win.iucrfease 
at a faster rate over the next 
. 12 to 18 months. .' 

Following this news. IBM’s 
shares rose $1} to $214}. . 


Helaba ■ 
liquidity good 


ing questions in Parliament on in general wen* not unfavour- 
ite Government’s proposal to able KLM’s policy is not aimed 
The oest he could offer was the take FI JOOra. of new KLM pre- at maintaining its market 6hare 

hope of some improvement either Terence shares, half paid up, Tbe company's traffic "rowth In _ 

at the end of this year or in increasing Its stake in the air- the next five years is°expected i Girozeatrale’s (Helabai total 

SrrecL Peugeo^would Vn°JI rent.* 0 P " fc °“ P “ ?ho?l. bfidded 6 ***** ** *1™*°*™^ for 1973 and 1974 

able to go ahead with the Citroen Th ecul of three Eights a week Reuter 


FRANKFURT. June 2i. 
HESS ISC HE LANDES6ANK 


St. Gobain, PUK profit warnings 


BY ROBERT MAUTHNER 


PARIS, June 24. 


TWO OF France’s largest indus- On the other hand, group healthy and would be sufficient 
trial corporations — the glass- results in the U.S.. - which to cover this year's investments 
making to engineering giant. St. accounts for 10 per cent of PUK was looking into the possi- 
Gobain Pont-a-llousson. and the turnover, Spain and Brazil were biiity of floating a Eurofranc 
metals group. Pechiney-Ugine much more satisfactory. loan, but this would be used 

Kuhlmann— to-day forecast a A similar picture was painted principally to refinance- existing 

sharp fall in consolidated net by Pecbiney Chairman, Pierre debts. A final decision whether 
profits in 19.5. Jouven. in his annual statement to take such a step would de- 

St. Gobaio chairman, Roger l0 „ shareholders to-day. Con- pend very much on market con- 
Martin, told shareholders at the solidaied Sales for the first five ditions. M. Jouven said, 
company’s AGM that, not only months of this year were 5 per At ^ m8etin . 

had the first half of this year cent, down compared with the ™ 

been a very poor one but that same period of 19i4. or as much M. Pierre Jouven asked 

the second half was unlikely to a s I® per cent. down, if no to he relieved of- bis position 
bring much of an improvement adjustments were made for vari- as chairman. The Board accepted 1 
Moreover, the situation in 1976 ations in the copper .price. In this decision with regret and 
would remain difficult volume terms th& situation was appointed him honorary chair- 

even more serioui. man. He is succeeded by 18 

current veir u evne«ted tr, he The fal1 in 0I ^ ers had led to PhiBppe Thomas, while M. 
around ShoSi £24m 1 a 20 t0 25 per cent reduction ^ Jacques Desazars de .Montgail- 

only sii^tlF up on sales fol974 S&L?” app0blted mana S ing 

of Frs.20.8bn. About 25 per casfa * flow position was still director. 

cent of the group's work force ■ 


of DM1.802bn. are covered .and 
the bank's liquidity position is 
now good, chairman’ Heinz Sippei 
said. 

The write off needs stemmed 
largely from actnal losses- and 
the risk of future losses in the 
bank’s industrial and bank hold- 
ings and its building invest- 
ments. They have been cov&red 
from Hel aba’s own earnings . of 
DM3 52m. in the two years, 
already made cash payments of 
DM300 m. from each of its joint 
guarantors— the state of Hessen 
and the Savings Banks Associa- 
tion of Hessen — and -by a guaran- 
tee from each guarantor .to cover 
half the remaining ’ sum. of 
DMDBOm, he said. 

Herr Sippel. who -..was 
appointed Helaba chairman. last 
January, said most of the 1 ' loss 
making engagements were 
[.entered into . between 1968: and_j 
1971 


Sony beats forecast 
despite earnings fall 


TORY, June 24. 

CONSOLIDATED NET profit of per ADS1 from Y14.41bn. (30 
Sony fell to YS.lfcn. (6 cents per cents per ADS) a year earlier, 
American Dephsitarv Share), in First half consolidated sales feu 
Second quarter 'ended April to Y193.1Sbn. after YI94B3bn. a 
30 from Y3.4&D. (7 cents per year earlier. 

ADSl a year earlier. Consoli- Noboru icsM, sender nianag. 
dated sales rose to YSSJtm. from log director, is confident that 
Y54 gbn Sony's sales in the canrent fiscal 

The results were somewhat year gj 

better than tbe company’s Initial eqnal last year !* Y397bn. Net 
expectations. ~ Sony executives profits are expected to be a liai® 
in late March that second- less than 5 per cent, on ak 
quarter sales would probably be down from 6.3p er cent m 1974. 
alighUv below the April 1974 Yoshu said that Sony’s current 
Jesuit Unexpectedly strong de- profit margin of about « pep 
maud for colour television sets cent, on sales is reasonable," 
in the Japanese domestic market but 4hfct tbe company is aiming 
appeared to explain the better for 5 per cent, to 6 per cent on 
performance. a long-term baas. 

Domestic sales totalled .Japanese consumer spending is 
Y42.95bn. in the April quarter— stiti apparen ^ at 

uo 11 per cent, from a year present, but the momentum ,, 
earlier. Overseas sales rose upward. Japanese disposabla 
3 per cent, to Y46.95bn. income is increasing rapidly, and 

Sonv's pre-tax income fell only in __ recent ^? s 

22 per cenL in the second quar- noticed a slight increase m 
ler but higher tax payments demand for nisher-prjced colour 
(stemming in part from a cor- televisions. The upturn ia 
n, r , rate income surtax imposed in domestic television demand in 
wake of the 1973 oil crisis) Japan in Sony’s second quarter 
produced a larger decline in net centred on lower-priced labia 
results. Profit was aided by a models, which currently account 
turnaround in the subsidiaries' for 25-30 per cent, of output 
performance. Equity earnings The company also noticed a 
here added YSOfim. .to net In- jump in U.S. television sales 
come in the April term, against during tbe second week of Hay. 
loss of Y325m. in the_ first just after UB. taxpayers began 


quarter and a loss of Y112m. a receiving government rebates, it 
year earlier. appears a significant amount of 

For the first half of the current those rebates are being spent oa 
fiscal vear. Sony's consolidated consumer durables, 
profit fell to YS.77bn. (IT cents A.P./D.J. 


State may take over 
Spitzbergen Coal 


BY FAY G JESTER 

. OSLO, June 24. 

A 100 per cenL State take-over Later, they said they would con- 
of the Norwegian company sider relinquishing their alleged 
Snitzbergen Coal has now rights if the Government would 
emerged as a possibility, follow- 

teg the Government s plan to buy not inte rested in retaining their 
shipowner Hilmar Rekstens stake in the company if the Gov- 
shares in the company. No final eminent got a majority. In this 
decision is likely, however, un- case, however, the purchase price 
til the autumn. - should he based not on the 

Purchase of Reksten’s 6,925 present market value of the 
s h a rps— currently being negoti- shares but on the company’s total 
ated as part of a larger pur- assets on Spitzbergen — ranging 
chase by the Btate of Reksteo’s from company-owned bousing to 
shareholdings In several Nor- estimated rich coal deposits in 
wegian companies — would give areas where Spitzbergen Coal 
the Government a majority in holds mining rights. 

Spitzbergen Coal. It already A meeting to discuss tbe 
holds 9,600 shares — one third of matter was held here yesterday 
the equity — and is anxious to between the Ministry of Industry 
secure a controlling stake. officials and representatives of 

Two of the largest share- Horn and Westfal-Larsen. A 
holders — Bergen Shipowners, Press statement afterwards said 
Johan Horn and P. Westfal-Lar- the Government would consider 
sen— claimed earlier this month making an offer to all tbe com- 
that they have a private agree- pally’s shareholders, but no 
ment With Reksten giving them decision would he taken before 
first refusal of his shares. They October 1. Moreover, any such 
said; they would exercise this offer would be subject to 
rigbt'.in ordertto keep the Gov- approval by the Storting (Farlia- 
en&nent from getting a majority, merit). 


Centar submits proposal 
for uranium enrichment 


BY GUY DE JONQUJERB 


NEW YORK, June 24. 


would soon be on short-time and 
retirements would be speeded up. 

Already, the group's European 
window-glass, insulating, textile 
fibre, cardboard and paper plants 
were working at only about 70 
per cent, of capacity, while the 
two French plumbing and heat- 
ing materials factories bad been 
working for several months at no 

more than 40 per cenL of 

capacity. CENTAR ASSOCL4TES, a joint So far, all enriched uranium 

Group activities in West Ger- venture of Atlantic Richfield and produced in the tJJS. has been 
many, representing some IS per Electro - Nucleonics, has sub- processed using the gaseous 

cenL of turnover, bad been ex- milted to tbe U.S. Government diffusion method in plants 

tremely disappointing, with the a plan to build the first privately- originally built by the Govero- 

recession wiping out most of the owned uranium enrichment ment to supply explosive material 

profits of the German sub- plant using the gas centrifuge for atomic weapons. 

sidiaries. Italian operations were process. 

also causing concern, M. llartic The proposal, which estimates e 

the total cost of constnurtion at IT’fJ'VTlt’ HpTIIPG 
1.. provides for a 25 per cenL F l UCUIC3 


said. 


JAR&N MERMI10M BANK 

LUTED 


Slbn 


provides 

equity investment by the two T7 1 J « . 

com pa Dies in the plant and calls OfC! 01*01 6 Cl 

Fnr n tpmnnrin 1 ^mrornmcnf ” * 



for a temporary Government 
guarantee of bonds to be issued CAIRO. June 24. 

to finance the rest of the projecL OFFICIALS AT the Egyptian 
Tbe companies contemplate Ministry of Trade and the Arab 
that if construction permits were League said Ford Motor has 
granted by m id-1978, the first made no specific proposals to 
stage of the plant would go on Egypt on establishing a- plant 
stream on a pilot basis by 1981. here. The semi-official daily A1 
If the ' first stage proved Ahram had reported on Satiir- 
economicaily viable, it would be day that the U.S. automaker 
enlarged to an annual capacity bad proposed a S400m. assembly 
sufficient to supply fuel for 30 plant and asked to be removed 
atomic power stations by 1986. from tbe Arab boycott of Israel 
The proposal was submitted to blacklist, 
the Energy Research . and Egyptian trade officials said 

Development Agency (ERDA) Ford, which has a plant in 
one of the successors of the now Alexandria that has been eut of 
defunct Atomic Energy Commis- operation for nine years, sent a 
sion. President Fort baa said group here in April for discus 
that he will ask Congress to sions on possible investments 
approve the entry of private but no formal pxpposal was 
industry' into the uranium enrich- made. ' 
ment business, together with A spokesman for the Arab 
certain Government guidelines League Boycott said it received 
designed to protect private no application from Ford for 
interests against losses in the removal from tbe lisL 
field. AP-DJ 


SELECTED EURODOLLAR BQND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


BM 

Offer 


BM 

Offer 


BM 

Offer 

STRAIGHTS 



CONVERTIBLES 



Attux SJdc UBS 

9*i 

mi 

American Bxpresa *4pc *87 

91 

93 





81 


Ansarasu-tes 8 rc 1097 

SBi 

BO* 

Beatrice Foods tioc 1992 

9a 

97 

BFCE Spe ]989 

S7i 

as* 

Beatrice Foods. 4Ipc 1992 

101 

1B3 

Bftl-rcsaarrJ sjpc 1S89 ... . 

m 

97 

Borden J5pc TSIB 

89 

91 

iirrlfr rpc 1987 

m 

911 * 

Broadway. Bale 41 pc 19S7 

72 

74 

ConotB Spc 19P1 

9X 

9fi* 

Canon Camera 7tpc 1989 . 

91 

93 

CO.-LHL FflOda r-DC 1M3... 

m 

S74 

Carnation 4pc 1987 

83 

90 - 

Ctt’.tir Hammer Spc 13S7 

91 

32 

Chevron Spc-ISES-- 

101 

:1B3 

EIB pc 1985 

100 : 

1013 

Dan 4JPC 1987 . ... 

89 

91 

Ejpo Spe 19S6 Xov 

97% 

884 

Eastman Kodak «}pc 19S8 

US 

US 

Crneral Cable 5‘cc 1987 

SSi 

88} 

Economic Labs 4ipc 18S7 

87 

89 

General Moron 3jpc 1986 

1014 

182} 

Eldai 7}pc 1988 

98 

1W 

GTE Sloe 1988 

8«i 

97} 

Ford Spc 1088 

83 

85 

!CI 7fpc 1992 

77 

79 

Fort Spc 1988 

74 

78 

NaL Grimilaj-s 7Ipc 10S7 

77 

79 

FOJ1 G*pc 1985 

m 


Pacific LigW 8 pc IW8 

Wi 

91* 

Genera] Electric tipc 1937 

ss 

87 

Pn»v. ol Quebec 7;pc 19 s 

BS 

B9 

GiOette- 4Jpc 1937 

80 

82 

Quebec Brrlro 8fpc 19S9 . 

87 

98 

GOUld Spc 1937 

813 

83} 

QUi-ensland Sjpc 195 , 

S3 

89 

Hallllmrtaa 4} pc 1987 

134 


Scanrafl S)pc 1338 


98 




Shell Spc is« _.. 


97 




SJandL OU Ond.i 1938 

39 

1W 

Honeywell Spc 1988 

78 

SO 

Tcnneco 7ipc 1987 

S6i 

m 

ITT «pc 1357 

SS 


Traimcean 8 pc UWs 

sn 

981 

Komatan 61 PC 1984 

ISO 


TRW pjpc 1*96 

Si 

.96 

J. Ray McDermott 4toc tJ 

140 

151 

Crab Spc 1937 

91* 

92* 

Mitsui Sipc 198S 

147 


Volvo Pipe 1985 

99 

1M 

J. P. Morgan «pe 1087 ... 

338 

132 




Moiornla 4}pc 1BS3 

104 


ROTES 



Gwens nunols 4}pc 1B87 

S3 

87 

Air France 9}pc 1992 . . 

101* 

ICS 

J. C Penn 1:7 4}pc 19S7 .. 

84 

88 

Awt InsL Dev. lOtpc 1381 

m 

1U 

iPtonew «toc lSW 

135 

140 

BarcJars Tips 197S 

97 

99 

! Rnnd Selection B}pc lOSfi.. 

un 

Ifei 

Cie Sri. du Rhone 10pe *32 

•IK* 

103* 

Rank 4(DC 1393 

43 

45 

Du Pout 7;pc 19W 

IK* 

IKS 

Rerlon 4jpc 1W7 

99} 

101} 

Esso »5pc 1978 

100 

.101 

Sperry Rand 4jpc 1SS7 — 

9*} 

99i 

General Morons 8ipc 1976 

lOfli 

101* 

Squibb 4}po 1987 

SI 

83 

MaJubenl 93pc 1932 . .. . 

1C1 

.102 

Toshiba Mpc .1984 

129 .. 


SIppum Fudosao 19‘pc mi 

183 

1M 

Union Cartihla 41pc 1987 .. 

193 

119 

Skacd. Enkllda 10; pc *81 

103 

104 

Warner Lambert 4}pc JBCT 

91} 

03} 

Tenncco ripe 1979 

974 

9S4 

Warner Lambert 1888 

81} 

S3} 

Tokyo Curacao lOlpc 1981 

103 

10* 

Xerox Ape loss 

78 

78 

Soane; While Weld Secartttes. J 

Sourer: Kidder, Peabody 

Secnrbias. 



As a consumer, you’ve a right to expect that advertisements meet four 
basic standards. 


^ ^ WouMbete 


;the 


We’re the Advertising s tandards Authority^ an independent body 
set- up by the industry to see that advertisements don’t break our Code : t 
Bnush Code of Advertising Practice. 

This Code has been agreed by all sides of the industry. And it demands 
that every advertisement meets these four basic standards. In spirit as well 


When we come across an advertisement which we think breaks the Code 
- or when you complain to us - we investigate. 


1 i 


If we find the Code has been broken, we act 


itisa^i thiS ^ ““ theadvertisem “tis^ chafed, detunes, ^ fr means 


■ . Wed like you to get to know the Code. Ycnr local reference Iibrarr 

orConsiirner Adyice Game should have one; alternatively, print voiffname 
and address on a postcard and weTlsend you the main points fiee/ 


. Then i f you see a press, poster, cinema or direct mail advertisement 
which you believe breaks n, post ns a dipping or as many details as yon can. 

^^JRanember: it’s our job to protect your inrerests. So it’s in jour 


The Idvertising Standards 













The Financial Times Wednesday June 25 1975 


23 


! 




' s fall 


BOND DRAWING 


. . AUTOSTRADE5i%Bondsl972/78 

US. 51,770,000 due 15th July, i975hasfteen met by purchases in the market to the nominal value of U.S.53S0, OOOand by a drawing of Bonds to the nominal value of US. $1,390,000. 
-iTfee distinctive n r un^i? of the Bonds, drawn in thepresence of a.Notary Public, are ^follows:-?- ;; -.£/.. . - ; ^ \ 




■■ .. ^ 
• n . 

:'. "-i,* 

M ' ■ 



3743 


3764 

3769 

^ 3777 

-37831 

3791 

1 

3818 


3832 

3839 

3847 

3853 

3860 


3883 


3902 

3909 

3916 

3922 

3930 


3957 

396* 

W7[fW 

3979 

3986 

3991 

3999 



4034 


4047 

4056 

4062 ; 

4091 



4126 

4132 

4177 

4186 

4194 

4201 

1 % 

■ 4228 

4236 

4241 

- 4249 

4256 

4263 

4276 


*303 

4375 

4*00 

4*07 

4*14 

4420 

4*30 


A4S6 

• 4*64. 

4471 


4484 

4491 

4499 



.. 4533 

45*0 

4547 

*552' 

4561 

4568 


*596 

*603- 

4609 

4617. 

4623 

4631 . 

4637 

'» . 

4665 

" 4672 

467S 

4687 

4693 

4700 

4708 


- 4735 

4743 

4748 

4755 

4762' 

4770 - 

4777 



4812 

4818 

4825 

4831 

4839 

4866 

. .. - L 



4948 

4954 

4961 

4968 

4975 

L. 



5018 


5030' 

5038 

50*4 

1-1 

5073 

5079 

5086 

5094 

5099 

5108 

.-.5114. 


1 5141 

5149 

5156 

5164 

5186 

5192 

5200 



5234 

5250 

5257. 

5288 

5299 

5304 

5*15 

* 

5346 

- 5351 

5359 

5395 

5401 

5409’ 


5456 

5461- 

5469 

5476 

5485 

5496 

"55C3 


5553 

5560 

5568 

5576 

5582 

5588 

5595 

v • 

• 5623 

. 5629 

5637 

5643 

5652 

5659 

5664 




5707 

5801 

5808 

5826 - 

5832 


over 

u Coal 




if^m" 



5 
74 
162 
327 
416 
636 
924 
1035 
1128 
1198 
. 1337 
. 1436 
1522 
1592 
1651 
1732 
1896 
-1983 
21B5 
■2270 
. 2355. 
2442 
2612 
2680 
2751 
2842 
2936 
3036 
3224 
3294. 
3364. 
3506 
3676 


12 
82 
380 
. 335 
423 
693 
932 
1042 
1136 
1206 
1345 
1460 
1529 
1598 
1668 
1736 
1911 
1989 
2191 
2277 
2363 
2546 
2618 
2687 
2756 
2847 
2942 
3047 
3232 
3301 
3371 
3514 
3683 


18 
88 
186 
• 341 
429 
698 
938 
1048 
1142 
1251 
3352 
1467 .1473 
1537 1544 

1605 1613 

1675 1632 

1766 1782 

1919 1930 

1997 * 2132 
2199 2214 

2285 2292 


2S 

96 

193 

349 

636 

826 

987 

1056 

1150 

1268 

1359 


2387 

2556 

2625 

2695 

2764 

2855 

2951 

3128 

3239 

3308 

3379 

3521 

3690 


33 

103 

205 

357 

644 

833 

993- 

-1063 

1156 

1285 

1365 

1480 

1549 

1619 

1689 

1796 

1941 

-2143 

2220 

2300 


2392 - 2400 

2561 2569 

2632 2638 

2702 2709 

2770 2779 

2861 2868 
2956 2963 . 

3136 3143 

3245 3253, 

3315 3323 

3404 3411 

3527 3534 


40 

108 

211 

563 

651 

840 

999 

1086 

1163 

1301 

1384 

1487 

1557 

1626 

1695 

1815 

1948 

2150 

2228 

2306 

2407 

2577 

2646 

2715 

2807 

2876 

2971 

3189 

3259 

3329 

3419 

3541 


3696 3707 . 3714 


47 
117 
220 
; 375 
658 
890 
1007 
1101 
1171 
1311 
1403 
1495 
1564 
1633 
1701 
1843 
1955 
2156 
2235 
2326 
2413 
2583 
2653 
2722 
2812 
2882 
2977 
3197 
3266 
3336 
3425 
3648 
3722 


5861 

5930 

6028 

6099 

6270 

6375 


5866 
5936 
6034 
6104 
6283 
63S 2 


5874 
5943 
6042 
6123 
■ 6290 


5881 

5965 

6048 

6195 

6297 

6395 


5888 

5987 

6056 

6201 

6304 

6403. 


5896 , 5901 
5993 5999 

6064 6069 

6210 .6216 
6324, - -6332 
6410: ' 6417 


6444 

6452 

6460 

6466 

6472 

6539 

65*6 

6574 

6581 

6588 

6596 

6603 

6608 

6681 

6824 

6832: 

6839 

6847 

6854 

• 6859 

-6867 

6895 

6902 

6909 

'6950 

6975 

. 6981 . 

.6988 

7018 

7027 

7033 

7039 

7047 

7053 

7096 

7124 

7131 

7140 

7151 


7165 

7172 

7200 

7207 

7213 

7220 

7227 

7234 

7242 

7268 

7277 

7283 

7291 


7303. 

_ 7311 . 

7338 

-7345' 

7352 

7360 

7368 

7373 

7380 

7408 

7415 

7322 

7429 


7443 

7450 

7478- 

7485 

7491 

7499 


7512 ■ 

7519 

7687 

7695 

7700 

7707 


7722 

7730 

7757 

7764 

7770 

7777 


7791 

7799 

7826 

‘ 7833 

784 1 

78*7 

7853 

-7861 

7868 

8016 

8023 

■ 8029 

8037 

8043 

8050 

.8058 

8085 

8093 

8099 

8106 

8112 

8119 

8128 

8154 

8161 ' 

8169 

8176 


8210 - 

8218 

8245 

8252 

8259 

8266 

8278 

.8284 

8291 - 

8367 

8373 

8380 

8388 

8394 

8402 

8409 

8437 

8444 

'8449 

8457 

8463 

8471 

8477 

8505 

8513 

8519 

8526 

8533 

8540 

8547 

8575 

8531 

8589 

8645 

8653 

8698 

8704 

8733 

8739 

8899 

“ 8906 

8911 

8920 

6926 

8954 

8961 • 

8968 

8976 

8981 

.8988 

8995 

9023 

9030 

9037 

9045 

9052 - 

9058 

9064 

9094 

9099 

9107 

9114 

9121 

9129 

9134 

9163 

9163 

9177 

9183 

9190 

. 9196 

9203 

9233 

9239 

9245 

9252 

9260 

9267 

9274 

9302 

9309 

9316 

9321 

9329 

9336 

- 9343 

9375 

9382 

9389 

9395 

9403 

' 9410 

9415 


• 9536 9541 -9549 9555 - 9562 9570 . 9577 

9633 9640- 9646 9653- 9689. 9722 9728 

9793 9800 9807 9813 9821 .9828- 9835 

■' 9863 . .9869 - 9877 9882 9890 1.9897 9904 

9931 9939 . 9947 9953 . 9959 9966 9973 

10141 10248 10355 10163 10170 10175 10183 

10430“ 10438 -30445 10451 10459 ‘ 10464 10473' 

“ 10500 10506 1051-5 10521 10529 10535 30542' 

- 10570 10577 • 20584 20590 20596 1D6D5 ■ 106 12 . 

10640 J0647 10654 10560 10667. 10673- 10682 -. 

10708 107 J 6 10723 10729 10737 10743 v 10“»51, 

.10778'. 10785 .10792 10799 -. 10807 .10813 J.0 820^ 
10906 10914 '10920 11241 ' ’ .11249 11255 11262 ; 

11291 11297 11303 11311 11318 11324 11333 

' 11359 11367 11373' 11380 11388 11394 11402 

11429 11436 11442 11449 11458 11464. 11471 

11499 11506 11513 -U519 11526 11533 11541 

11567- ,11.575 ,11581 ? U590 11595 11602 11610 

11640' 1I6&4 11670 11679 11684 llSp. 11699 

,,11741. 11749 11755 11763 11769 ll77fe^. 11784 

-•11811 11962 11964-11991 

• 12180 12187 -12193- 12200 

- 12394 12401 1 2435 22442 

12491 12498 12504 12511 

12574 12 

12652 12 

12720 12729 

12802 12810 
12889 12878 

12986 12992 

13495 13503 

13564 13571 

13916 13923 

13986 13992 
14097 14123 

14203 ■ 14208 
14272 ; 24278 
14342 14349 

14418 14424 

,14433 ,1449 4 
14556 - 14563 
14627 - 14632 
14697 14702 

: 14766 J. 14772 
14835 14842 

14905 ■ 14913 
14986- 14994 
-15097 15105 

15167 15174. 


12560 
12637 
12707- 
12790 
12875 
12972 
13481 
13551 
13885 
13973- 
14084 
14189 
14258 
14327 
14403 
34473 
14543 
14612 
14681 
14751 
14819 
14891 
14967 
15084 
. 15154 
15367 
15437 
1557S 
15647 
-15737 ' 
15809 . 
15895 
2BQ53 
16122 
16192. 
16262 
16331 
16401. 
16470 
16539 
16609 
166S0-. 
16748“ 
16818 ' 
16904 , 
16978 
17079 
17149 
17233 
17302 
17671 
17746 
17876 
18017 
18446 
18783 
18924 
19034 
”'19565 
19640 
19714' 
19614 
19888 
19958 
20028 
20140 
20217 
20287" 
20357 


12567 

12644 

12713 

12795- 

12883 

12978 

13487 

13557 

13891 

.13978 

14091 

14195 

14265 

14334 

14410 

14479 

14550 

14620 

14688 

14758 • 

14S28 

14899 

14950 

15090 

15161 

15374^ 

15456 

15586 

15655 

15»| 

16060 
16130 
16200 
16268 
16338 
16407 
26477 
16545 
16615 
16689 
16754. 
16824 
16910 
17017 
17086 
12155 - 
17239 
17308 
17680- 
17753 
178S3 
18025 
18454 
18822. 
18932 
19032 
19572 
■19647 • 
19721 
19S22 
.19896 
19965. 
20038 
20148 
20224 
20294 
20365 


12098 12105 12112 

12206 12215 • 12282 

12448 12456 12463 

12518 12525 12533 

12603 12609 


15380 15387 
.15522 ,15529 
15592 ; 15599 
,15681 15690 

15754 15761 
.15824. -J583l_ 
15909 15919 

16067 26074 

16136 16144 

16205 16213 

16275 16282 

16346 16352 

16414 16423 

16484 16491 

16554 16561 

16623 16630 

16692. 16700 
16762 36768 
16832 16837 

16918.*-. 16923 
17024 17031 
17093 17100 

17168 17169 
17247- 17253 
17315 -. 27323 
17687 17692 
17822 -17827 
17891 r 27897 
18032 ’18039 
1B528 . 18534 
18830 T 18836 
. 18938 18945 

19478 19517 

19579“ 19587 
19654- 19660 
19727 19735“ 
19829 19637 
19902 - .19909 
19972 19979 1 

20044 20052 
20153 20161 
20231- 20239 
20300 20308 
20370 20537 


12f 
12735 
12816 
12903 
13439 
13508 
13577 
13931 
13999 
14131 
14215 
14285 
14357 
14432 
14501 
.14571 
14640 
14710 
14779 
14849 
14921 
15002 
15113 
15181 
15396 
15536 
15606 
15695 
15767 
.15837 
16011 
16080 
16150 
16220 
16289 
16358 
16428 
16497 
16568 
16637 
16706 
16776 
16845 
16930 
17037 
17108 
17177 
17260 
17330 
17700 
17835 
17904 
18046. 
18741 

19524 

19595 

19672 

1974V 

.19844 

19918 

19965 

20082 

20171 

20245 

20315 

20544 


12672 

12743 

12824 

12910 

13446 

13516 

13585 

13938 

14010 

14139 

14224 

14292 

14364 


12678 

12748 

12834 

12920 

13452 

13522 

13592 

13943 

14016 

14160 

14230 

14299 

14370 


14438 14445 

14506 24525 

14577 14585 

14646 14655 

14716 14723 
14786 14793 

14854 14864 
14927 14933 

15008 15015 

15119 15126 

15315 15339 
15402 15410-. 
15544 15551 

15613 .15620. 

15702 ' 15710; . 
1577A 115782 
15844 35851- 
16018 16025 

26068 .16095 
16158 16164 
16227 16235 

16297 16303 

16366 16372, 

16435 16442- 

26504 16512 ». 

16574 16580 


16645 

16713 

16783 

16853 

16938 

17045 

17114 

17185 

17268 

17336 

17706 

17841 

17911 

18051 

1B74S 

16887 

18969 


16650 

16720 

167E9 

16859 

16949 

17061 

17121 

17190 

17273 

17344 

17715 

17848 

17978 

18060 

18754 

18895 

18977 


19S30 .19537 
19600 19607 

19679 19686 
19748“ 19756 
19849 19857 

19923 19930 

19903 20000 : 
20106 20112- 
20179 20190 
20252 20259 

20322 20329 
20551 20559: 


53 
125 
226 
382 
664 
895 
1013 
2307 
1177 
1317 
1416 
1502 
1570 
1640 
1710 
1858 
1962 
2164 
2250 
2332 
2422 
2591 
2660 
2729 
2820 
2901 
2999 
3204 
3274 
3343 
3433 
3655 
3729 
3796 
3867 
3936 
4005 
4097 
4207 
4281 
4436 
4505 
4575 
4644 
4713 
4783- 
4874 
4983 
5052 
5121 
5207 
5313 
5422 
5512 
5602 
5672 
5840 
o 5908 
6007 
6076 
6242 
6355 
6425 
6554 
6689 
6874 
6998 
7104 
7177 
7248 
7318 
7387 
7456 
7525 
7735 
7805 
7874 
8064 
8134 
8224 
8299 
8414 
8484 
8555 
8712 
8933 
9003 
9072 
9142 
9210 
5281 
9354 
9514. 
■0564 
9736 
9842 
9912 
10121 
10190 
10480 
10549 
10619 - 
10689- 
10757 

US 

11338 
11407 
11478 
-11547.. 
11616 
11705 
11790, 
12118 
■12372 
12470 
12539 
3.2617 
.12687 
12755 
12841 
12951 
13461 
13529 
13599 
13951' 
.14063 
14168 
10237 
14307 
14377 
14453 
14522 
14592 
14662 
14731 
14800- 
14872 
14940 
15063 
15132 
15345 
15415 
.15557 
15627 
.15716 : 
15789 
15858 
16032 
16201 
16171 
16240 
16310 
16379 
■16449 
16519 
15588 
16657 - 
15727. 
16796 
16867 
16956 
17059v 
17128 
17198- ' 
17281 
1 7350 
17727 
17856. 
17985 - 
18067 
18762 
18900 
18983 
19545 . 
19618 
19693 
19762 
19863 
19937 
20006- 
20139 
20197 
20265 
20335 
20565 


61 
133 
314 
389 
671 
S07 
1022 
1115 
llS4 
1324 
1422 
1508 
1579 
. 1645 
1719 
1866 
1069 
2171 
2257 
2340 
2427 
2596 
2667 
2735 
2826 
2908 
3009 
3211 
3280 
3349 
3439 
3661 
3735 
3805 
3874 
3944 
4014 
4105 
421* 
4289 


4513 
4582 
4652 
4720 
4790 
4880. 
4990 
5060 
5129 
.5214 
5320 
5442 
5541 
5609 
5678 
5S46 
5916 
6014 
6083 
6248 
- 6360 
6430 
6561 
6696 
6881 
7004 
7110 
7185 
7255 
7325 
739* 
7464 
7534 
7742 
7812 
8002 
8072 
8141 
8231 
8306 
8422 
8492 - 
8561 
8719 
8941 
9011 
9079 
9149 
9218 
9286 
9360- 
9520 
9590 
9742 
9847 
9918 
10128 
10197 
10486 
10556- 
10625 
- 10694 
10765 
i .10834. _ 
11276 
11346 
11415 
11484 
11555 
,11624 
21728 
11797 
12125 
12380 
12477 
12547 
12624 
12694 
12763 
12850 
12957 
13468 
13537 
13605 
13957 
14069 
14173 
14243 
14314 
.14389 
14459 
14529 
14598 
14667 
14738 
14807 
14879 
14952 
15070- 
15139 
15353 
15422 
15564 
15634 
15723 
15796 
15877 
16039 
16109 
16179 
16247 
16317 
16387 
16457 
16526 
16596 
16665 
16733 . 
16803 
16872 
16964 
17066 
17134 
17218 
17288 
17657 
17732 
17862 
17992 
18074 
18769 
18911 
18989 
19552 
19626 
19699 
19770 
19871 
19944 
-20014 
20126 
20204 
20274 
20342 
20572 


67 
142 
321 
410 
673 
913 
1028 
1222 
1191 
1330 
1429 
1514. 
1584 
1653 
1726 
1872 
1976 
' 2176 
2263 
2348 
2435 
2603 
2674 
2744 
2834 
2928 
3016 
3218 
3288 
3357 
3466 
3663 
3742 
3812 
3883 
3951 
- 4021 
4113 
4221 
4296. 
4449 
4519 
4588 .. 
4653 
4728- 
4797 
4906 
4996 
5065 
5135 
5221 
5339- 
5449 
5546 
5617 
5685 
5853 
5923 
6022 
6090 
,6254 , 
6369 
6437 
6568 
6818 
68S9 
7012 
7118 
7393 
7262 
7333 
7403 
7471 ! 
7681 
7750 
' 7818 
8008 
8077 
• 8148 
8237 
8359 
■ 8429 
S498 
8568 
8724 
8946 ' 
9017 
9087 
9155 
9225 
9294 
9366 - 
9528 
9625 
9749 
9856 
9924 
10135 . 
10425 
10494- 
10563 
10632 . 
10702 
10772 

JQ90V „ 

11283 
11353 
11423 
11491 
111561 
11630 
11734 
11804 
12133 
12386 
12483- 
12552 
12630 
22700 
12770 
12868 
12964 
13473 
13543 
13878 
13966 
14076 
14181 
14250 
24320 
14398- 
14466 
■24536 
14605 
14675 
14744 
14814 
14886 
14961 
25078 
15148 
15361 - 
15430 
15571 
15640 
15729 
15801 
15887 - 
16045 
26115 
16X85 
16255 
16323 
16393 
16462 
26532 
16602 
16671 
16741 
16811 
16879 
16971 
17072 
.17143 
17225 
,17295 
17665 
17740 
17869 
18010 
18441 
18776 
18918 
19017 

19559 

19634 

19706 

19808. 

10883 

19951 

20020 

20132 

20210 

20280 

20349 

20579- 


20586 
20658 
20746 
.20613 
20686 
20957 
•21026 
21096 
21165 
21234 
21304 
21399 
21469 
21540 
21609 
21729 
22055 
' 22207 
, 22277 
22347 
22537 
22701 
22799 
r 22888 
22981 
•23117 
23191 
23268 
23337 
23406 
23477 
23569 
. 23637 
23784 
23856 
23926 
23994 
* 24065 
24139 
24208 
24277. 
24367 
24439 

- 24545 
24615 
24685 

- 24804 
24874 

: 25052 
25121 
-25190 
25259 
25328 
25397 
25509 
25580 
25648 
25718 
25906 
25976 
26045 
26140 
26211 
26363 
26545 
26676 
26761 
26830 
26900 
26969 
27040 
27181 
27309 
27379 
27517- 
27665 
27734 
27807 
27881 
27955 
28063 
28174 
282 48 
28358 
28426 
28499 
28669 
28897 
28975 
29046 
29115 
29184 
29254 
29323 
29393 
29465 
29536 
.29606 
.. 29674 
■29744 
29814 
29883 
29952 
30023 
■3Q092 : 
. 30162 • 
, 30308 
30410 : 
30484 
30583 
30746 
30826 
30908 
31018 
■* 3-1171 
31240 
31310 
31448 
31517 
31645 
31715 
31784 
31853 
32039 
32109 
32178 
32247 
32399 
32469 
32539 
32609 
32677 
32751 
32841 
32909 ■ 
32980 
33050 
33119 
33188 
33286 
33449 
-33523 
33629 
33727 
33796 
33874 
34106- 
■ 34232 - 
34301 
34378 
34937 
35006 
35076 
35159 
35223- 
35404 
35531 
35611 
35758 
35872 
35958 
36067 
36176 
36245 
36331 
36418 
36488 
36573 
36696 
36820 
36903 
36993. 
37062- 
37131 
-37201 
37271 
3734a 
37410 
37529 
37599 
37778 
37847 
37917 
37988 
38056 
38126 


20593- 

20664 

20752 

20824 

20893 

20962 

21032 

21102 

21172 

21241 

21310 

21406 

21476 

21545 

21614 

21937 

22137 

22213- 

22284 

22354 

22544 
22710 
22807 
22919 
22969 
23123 
23198 
23275 
23345 
23414 
23484 
23576 
23646 
23793'. 
23863 
23933 
24002 
24070 
24144 
24214 
24284 1 
24373 
24445 
24552 
24621 
24690 
24810 
24880 
25057 
25128 
25197 
25266 
25336 
■ 25406 
25516 
25586 
25657 
25726 
25914 
25983 
26053 
26148 
26217 
26370 
26552 
26682 
26769 
26838 
26907 
.26977 
27047 
27187 

§752 1 
.27670 
27741 
27814 
27891 
28001 
28071 
28179 
28253 
28365 
28435 ‘ 
28606 
28676 
28913 
28982 
29052 
29122 
29192 ’ 
•29261 
29330 
29404 
29474 
29542' 
29613- 
29683 
29752 
29821 
29890 
29960 
30030 
30099 
30168 
30315 
30417 
" 30491 
30593 
30753 
30831 
'3091* 
31025 
31177 
31247 
31317 
31454 
32524 
31653 
31722 
31791 
31861 
32047 
32116 . 
32185 
32255 
32407 
32476 
32546 
32616 
32685 . 
32758 
32848 
32918 
32988 
33057 
33126 
33196 
33292, 
33459 
33530 
33635 
33733 
33802 
33881 
34133 
34237 
34307 
34385 
3494* 
35012 
35096 
35165 
35235 
35439 
35546 
35619 
35806 
35880 
35965 
36098 
36183 
36253 
36333 
36425 ' 
36495 
36580 
36705 
36838 
,36910 
37000 
370Z0 
37139 
37208 
37277 
37346 
37416 
37536 
37605 . 
37785 
37853 
37923 
37993 
38063 
38132 


20599 
20671 
20762 
2C831 
20900 
20970 
21040 
21108 
21179 
21249 
21318 
21414 
21483 
21553 
21622 
21944 
22144 
22222 
22291 
22361 
22552 
22717 
22813 
22925 
22995 
23130 
-23204- 
23281 
23351 
23421 
23491 
23581- 
23652 
23799. 
23870 
23939 
24009 
24078 
24152 
24222 
24291 . 
24381 
24454 
24559 
24628 
24714 
24818 
24887 
25065 
25134 
2 5205 
25273 
25343 
25452 
25524 
25593 
25662 
25731 
25921 
25989 
26059 
26154 
26224 
26420 
26559 
26705 
26774 
26843 
26914 
26983 
27093 
27195 
27324 
27392 
27551 
27678 
27747 
27822 
27900 
28008 
28078 
28187 
282S6 
23371 
28442 
28614 
28683 
28921 
28990 
29060 
29129 
29197 
29268 
29338 
29410 
29480 
29549 
29618 
29688 
29758 
29828 
29897 
29966 
■30036 
30106 
30174 
30322 
30429 
30499 
30619 
30759 
30852 
3Q921 
31032 
31184 
3125* 
31323 
31462 
31531 
31660 
31730 
31800 
31868 
32053 
32124 
31194 
32261 
32413 
32483 
32552 
32622 
32692 
32765 
32854 
32924 
32993 

gc® 


33298 

33466 

33536 

33643 

33740 

33809 

33887 

34140 

34245 

34314 

34400 

34951 

35021 

35104 

35173 

35243 

35447 

35554 

35647 

35814 

35887 

35973 

36110 

36159 

36259 

36345 

36432 

36501 

36587 

36718 

36843 

36916 

37006. 

37076 

37146 

37215 

37284 

37353 

37423 

37544-,- 

37612 = 

37792 

37562 

37930 

38000 

38070 

38140 


20609 
20678 
•20769 
20839 
20908 
20977 
21047 
21117 
21184 
21254 
21324 
21421 
21489 
21559 
21629 
21951 
22158 
22228 
22297 
22367 
22558- 
22724 
22821 
22933 
2306 2 
23137 
23211 
23289 
23358 
23428 
23499 
23589 
23658 
23808 
-23878 
23947 
24016 
24089 
24159 
24229 
24298 
24388 
24492 
24566 
24634 
24720 
■24824 
24894 
25072 
25140 
25210 
25280 
25350 
25458 
25531 
25600 
25670 
25739 
25927 
25998 
26067 
26161 
26231 
26429 
26566 
26712 
26782 
26851 
26920 
26991 
27101 
27202 
27331 
27400 
27558 
27686 
27754 
27827 
27906 
28015 
28084 
28198 
28293 
28378 
28447 
.28621 
28690 
28928 
28996 
29066 
29136 
29204 
29275 
29345 
.29418 
29487 
29557- 
29626 
29696 
29766 
29835 
29905 
29974 
30043 
30113 
30182 
30330 
30436 
30506 
30626 
30767 
30859 
30928 
31037 
31191 
31260 
31329 
31467 
32537 
31666 
31736 
31806 
31875 
32060 
32129 
32199 
32269 
32420 
32490 
32559 
32629 
■32699 
32772 
32862 
32932 
33000 
33070 
33140 
33210 
33307 
33474 
33543 
33651 
33748 
33318 
33894 
34147 
34251 
34325 
34409 
34956 
35027 
35109 
35178 
35249 
35473 
35560 
35694 
35821 
35893 
35979 
36117 
36197 

36§52 

36439 

36508 • 

36594 

36764 

36354 

36044 

37013 

37084 

37153 

37222 

37292 

37361 

37480 

37550 

37731 

37799 

37868 

37937 

38007 

38076 

38145 


20615 
20684 
20775 
20844 
20915 
20984 
21052 
21123 
21192 
21261 
2 1331 
21427 
. 21498 
21566 
21636 
21958 
22166 
22236 
22305 
22374 
22584 
22731 
22829 
22941 
23071 
23145 
23218 
23296 
23364 
23433 
23505 
23595 
23665 
23814 
23833 
23953 
24023 
24097 
24J65 
24235 
24305 
24393 
24498 
24573- 
24643 
24728 
24832 
24901 
25079 
25149 
25217 
25287 
25356 
25466 
25539 
25607 
25677 
25747 
2S935 
26004 
26100 
26170 
26238 
26473 
26572 
26718 
26788 
26858 
26926 
26996 
27108 
27208 
27336 
27406 
27564 
27692 
27761 
27839 
27912 
28023 
28092 
28205 
28300 
28385 
28455 
23627 
23697 
28935 
29005 
29073 
29143 
•29213 
29282 
2935 2 
29425 
29495 
29565 
29633' 
29702 
29772 
29840 
29911 
29981 
30050 
30119 
30188 
30335 
30444 
30512 
30632 
30779 
30865 
30976 
31045. 
31198 
31268 
31338 
31474 
32544 
31674 
31744 
3J813 
31883 
32068 
32137 
32206 
32276 
32428 
32498 
32567 
32636 
32706 
32781 
32868 
32933 
33008 
33076 
33146 
33216 
33314 
33481 
33550 
33657 
.33754 
33824 
33925 
34170 
34258 
34332 
34417 
34964 
35033 
35117 
35187 
35255 
35481 
35567 
35703 
35828 
35918 
36023 
36123 
36205 
36274 
36360 
36446 
36516 
36600 ■ 
36770 
36861 
36950 
37020 
37089 
37159 
37229 
37293 
37368 
37487 
37556 
37736 
37805 
37876 
37945 

38014 

38084 

38153 


20623 
20693 
20783. 
20651 
20921 
20992- 
21061 
21130 
21200 
21269 
21339 
21434 
21*305 
21574 
21647 
21964 
22172 
22242 
22312 
22380 
22592 
22736 
22834 
22946 
32080 
23156 
23233 
23302 
23372 
23441- 
23513 
23604- 
23672 
23821 
23891 
23960 
24030 
24104 
24173 
24242 
24312 
24401 
24511 
24579 
24650 
24735 
24839 
24909 
25086 
25155 
25224 
25294 
25363 
254 72 
25544 
25615 
25683 
25843 
25941 
26011 
26105 
26175 
26245 
26479 
26640 
26727 
26795 
26865 
2693S 
27004 
27114 
27260 
27344 
27413 

27608 

27609 
27769 
27846 
27920 
28029 
26099 
28213 
28324 
28393 
28461 
28634 
28702 
28940 
29011 
29080 
29149 
29219 
29288 
29358 
29431 
.29501 
29571 
29641 
29709 
29779 
29848 
29918 
29988 
30057 
-30127 
30197. 
30363 
30450 
30520 
30707 
30791 
30873 
30983 
31052 
31207 
31275 
31345 
31483 
31551 
31680 
31749 
31819 
31889 
32074 
32143 
32213 
32282 
32434 
32504 
32574 
32642 
32712 
327S6 
32576- 
32945 
33015 
33084 
33154 
33223 
33372 
33488 
33577 
33665 
33762 
33831 
33977 
34177 
34266 
34344 
34425 . 
34972 
35041 
35124 
35193 
35278 
35486 
35575 
35709 
35833 
35923. 
36030 
36130 
36210 
36279 
36366 
36453 
36523 
3660S 
36786 
36868 
36958 
37027 
37096- 
37166 
37236 
37305 
37375 
37495 
37564 
37743 
37813 
37882 
37953 
38021 
38091 

38161 


20629 

20717 

20789 

20859 

20928 

20997 

21066 

21137 

2120’ 

21275 

21345 

21441 

21510 

21580 

21658 

21972 

22180 

22249 

22319 

22389 

22599 

2274* 

22847 

22954 

230S9 

23163 

23241 

23310 

23380 

23448 

23519 

23611 

23758 

23828 

23898 

23967 

24036 

241Q9 

24180 

24249 

24338 

24408 

24517 

2*586 

24655 

24742 

24845 

24914 

25092 

25162 

25232 

25301 

25371 

25481 

25551 

25621 

25691 

35869 

25948 

26018 

26113 

26182 

26252 

26517 

26647 

26734 

26803 

26873 

26942 

.27011 

27125 

§7‘ilo 

27429 

27614 

27706 

27776 

27852 

27926 

28036 

28104 

28218 

28330 

28400 

28468 

28641 

28711 

28948 

29017 

29088 

29157 

29227 

29296 

29365 

29439 

29508 

29578 

29648 

29717 

29786 

29856 

29925 

29995 

30065 

30134 

30203 

30370 

30456 

30525 

30713 

30797 

30879 

30990 

31064 

31212 

31281 

31351 

31489 

31558 

31683 

31757 

31826 

31922 

32082 

32151 

32220 

32290 

32442 

32511 

32581 . 

32651 

32720 

32793 

32883 

32952 

33023 

33092 

33161 

33250 

33420 

33494 

33592 

33670 

33767 

33838 

33969 

34182 

34272 

34350 

34432 

34978 

35047 

35131 

35200 

35285 

35498 

35583 

35729 

35845 

35930 

36036 

35141 

36218 

36288 

36373 

36460 

36530 

36615 

36793, 

36875 

36965 

37035 

37105 

37173 

37242- 

37311 

37380 . 

37501 

37570. 

37750 

37819 

37S8S 

37958 

38028 

38097 

38167 


20637 20643 
20725- 20733 
20796 20804- 
20866 20874 
20935 20942 

21005 21012 

21074 210B2 
21144 21149 

21214 21219 
21284 -21290 
21352 21377 

21448 21455 
21518 21524 
21588 2159* 
21708 21715 
21999 22005 

22 137 22193 
22256 22263 
22326 22 332 
22517 22522 

22637 22644 
22751 22770 

22854 22871 
22960 22968 
23095 23102 
23169 -23176 
23246- 23254 
23316 23323 
23386 23393 
23456 23463 
23525 23534 

23616 23624 

23764 23770 
23836 23343 

23904 23912 

23974 23982 

24044 24051 

24117 24124 

24186 24194 
24256 24264 

24346 . 24353 
24419 24426 

24 524 24531 

24593 24600 

24663 24669 

24749 24755 

24853 24859 

24930 24937 

25099 25106 

25169 25175 
25240 25245 

25308 25314 

25378 25384 

25490 25496 

25559 25565 

25628 25635 

25697 25704- 

25385 25892 

25956 25962 

26024 26032 

26119 26127 

26180 26196 
26259 26266 

26524 26531 

26654 26661 

26739 26747 

26809 26817 

26879 26885 

26949 26956 

27018 17026 

27132 27140 

27289 27296 
27358 27366 

27437 27444 

27621 27629 

27712 27721 
27783 27789 

27861 27866 

27933 27941 

28043 28049 

28113 28119 

2S226 282?2 

28336 28343 
28407 28412 

28477 28482 

28649 28655 
28718 28725 

28955 28962 
29025 29031 

29094 29101 

29164 29171 
29233 29239 
29303 29310 
29371 29379 

29445 29453 
29515 29522 
2958* 29591 
29653 29661 
2972* 29730 
29793 29800 
29863 29870 
29931 29940 
30001 30003 
30071 30078 

30139 30148 
30215 30294 

30385 30392 
30464 30471 
30534 30541 

30719 30732 

30805 30812 
.30386 30893 
30997 31003 
31117 31123 

31219 31226 

31288 31295 
31358 31364 

31497 31502 
31566 31632 
31695. 31701 
31765 31771 
31833 3184L 

31929 31936 
32088 32094 
32159 32164 
32226 32234 
32296 32383 
32448 32455 
32517 32525 
32586: 32594 
32657 3266* 

32726 32734 
32809 32816 
32889 32897 
32958 32966 
33028 33035 
33098 33105 
33167 33175 

33265 33272 
33427 33436 

33501 33508 
33599 33608 
33678 33713 
33775 33783 

33844 33859 

3*073 34082 
34190 34196 

34280 34286 

34356 34364 

3*439 34520 

34986 34991 
35056 35062 
35138 35144 

35208 3521* 
35293 35299 

35506 35512 
35590 35597 

35739 35746 

35652 35859 
35939 35945 

36044 36051 
36155 '36163 
36224 36232 
36310 36317 

36397 36404 

36465 36474 

36536 36554 
36621 36629 

36799 36806 . 

36882 36889 

36970 36979 

37041 37048 

37111 37118 

37180 37188 

'37249 37257’ 
37319 37327’ 
37383 37395 

37508 37515 
37578, 375S5 
37757 37765 

37827 37B34- 

37897 37903 
37965 37972 
38035 38041 
3810* -38111 
38175 38180 


20650 
20738 
20809 
20880 
20950 
2101S 
21088 
21158 
Cl 227 
21296 
213S4 
21463 
21532 
21601 
21723 
22013 
22201 
22270 
22339 
22530 
22650 
22778 
22881 
22975 
23111 
23183 
23261 
23331 
23399 
23468 
23541 
23630 
23777 
£3848 
23918 
23988 
2405S 
2*130 
24200 
24270 
24359 
24431 
24537 
24608 
24677 
24798 
24866 
2*9*4 
25114 
25183 
25252 
25322 
25392 
25504 
£5573 
256*2 
257)2 
25900 
25969 
26040 
26135 
26204 . 
26353 
£6538 
26668 
26753 
16823 
26893 
26961 
27031 
27173 
27301 
27371 
27463 
£7655 
27727 
27796 
27873 
27947 
28057 
28127 
28240 
23351 
28420 
28493 
28662 
28732 
28970 
19039 
29108 
29178 
29247 
29316 
29387 
29460 
29530 
29599 
29667 
29737 
29806 - 
29875 
29945 
300L5 
30065 
3015* 
30300 
30398 
3047S 
30547 
30738 
30818 
30900 
31010 
31130 
31233 
31303 
31411 
31509 
31639 
31708 
31778 
31848 
31969 
32103 
32171 
32241 
32393 
32463 
32532 
32601 
32671 
32741 
32833 
32903 
32973 
33042 
33112 
33181 
33278 
33442 
33515 
33623 
33719 
33789 
33866 
34099 
34224 

34293 
34371 
34529 
34998 
35069 
35252 
35220 
35398 
355 23 
35604 
35752 
35867 
35953 
36058 
36169 
36239 
36325 
36412 
36481 
36567 
36677 
36813 
36895 
36985 
3705* 
37124 
37193 
37263 
37333 
37403 
37521 
37591 
37771 
37840 
37910 
37979 
380*9 
38119 
38188 


38197 
38265 
38335 
36*11 
38*81 
38551 
38620 
39490 
39561 
39630 
39699 
39769 
39663 
39992 
40163 
*0235 
*0324 
*0423 
40*97 
*0621 
40857 
40926 
41002 
41073 
41202 
41289 
*1408 
41492 
*1561 
41886 
*1957 
42029 
*2099 
4217* 
422*9 
42318 
*2388 
43009 
*3079 
*3149 
43219 
43288 
43358 
4344G 
43511 
*2580 
*3671 
43758 
43S67 
*3962 
**039 
44109 
44179 
44305 
4*38* 
*4486 
*4590 
44691 
44938 
*5009 
45099 
45169 
45261 
45332 
45401 
45470 
45540 
45609 
45678 
45811 
*5881 
46020 
46116 
46225 
4629* 
46366 
*6466 
46593 
46690 
4676 1 
46830 
46900 
47006 
47107 
47261 
47320 
47419 
4759* 
47721 
*7835 
47960 
480*7 
49031 
49200 
49420 
50060 
50142 
50503 
50574 
50643 
50714 
50784 
52048 
52137 
52207 
52286 
52354 
52423 
52493 
52563 
52632 
52790 
53109 
53230 
53339 
53409 
53478 
53866 
5*179 
54485 
54599 
54668 
54738 
54807 
54876 
54946 
55016 
55119 
55189 
55279 
553*8 
55449 
55520 
55588 
55678 
55748 
56046 
56176 
56246 
56314 
56*00 
56471 
56563 
56633 
56822 
56892 
57002 
57070 
57140 
57209 
57280 
57349 
57418 
57504 
57574 
576*2 
57712 
57783 
57896 
57965 
58051 
58120 
58234 
58304 
58373 
58443 
58512 
5858 1- 
58663 
5875* 
58840 
58908 
58978 
59048 
59118 
59327 
59396 
59465 
59534 
59603 
59673 
59743 
59812 
.59882 


38203 

33272 

58542 

38419 

384S3 

33559 

3S62S 

39497 

59567 

39657 

39707 

39776 

39S70 

40000 

*0170 

402** 

*0333 

40*32 

40505 

40700 
40864 
409*1 
41010 
41078 
■41211. 
41295 
41414 
41498 
41567 
41893 
41963 
*2034 
42105 
*2180 
*2255 
*2325 
*2453 
4301 S 
43CS7 
*3156 
*3226 
*3296 
43365 
*3*49 
*3518 
43SS8 
43677 
43772 
43875 
42970 
4*0*7 
*4116 
*4194 
4*312 
4*301 
4*493 
4 4600 
4*711 
44944 
45015 
45106 
45196 
45268 
45337 
45407 
45477 
45546 
45616 
45686 
45818 
*5887 
46026 
46125 
45232 
46303 
*6373 
46473 
46620 
46698 
46768 
46837 
46927 
47029 
47115 
47268 
47338 
47427 
47628 
47727 
47858 
47965 
48056 
*9047 
49205 
49*27 
50066 
50148 
50509 
50581 
50650 
50719 
50789 
52054 
52142 
52213 
52292 
52361 
52430 
52500 
52569 
52640 
53047 
53116 
53237 
53347 
53417 
53486 
53873 
54187 
54491 
54607 
54675 
54745 
54815 
54883 
54953 
55023 
55127 
55195 
5528S 
55354 
55455 
55525' 
55594 
55684 
55754 
56052 
56182 
56252 
56321 
56406 
56476 
56570 
5 6641 
56830 
56899 
57009 
57073 
57148 
57217 
57267 
57357 
57427 
57511 
57581 
57651 
57719 
57790 
57903 
57973 
50059 
58147 
58240 
53310 
58379 
58449 
53519 
58588 
58674 . 
58760 


58916 

58984 

59054 

59123 

59333 

59403 

59*72 

59542 

59612 

59680 

59750 

50S2O 

59390 


38210 
38280 
33349 
38427 
38*95 
36565 
39*35 
' 39505 
39575 
39643 
39713 
39783 
39876 
*0006 
40175 
40250 
40339 
40*38 
40511 

40707 
40871 
*0947 
41016 
41086 
*1221 
*1342 
* 1*21 
*1506 
41576 
41900 
41970 
*20*3 
*2112 
42167 
42262 
42332 
42461 
43025 
43094 
4316* 
43233 
43302 
43377 
43457 
*3525 
43596 
43664 
43778 
4383* 
43976 
44053 
*4121 
4*201 
443)9 
*4398 
44500 
44606 
44719 
*4953 
45 022 
*5113 
45204 
45276 
453*4 
*5*14 
45484 
*5553 
*5623 
45693 
*5825 
45894 
*603* 
46132 
46239 
46309 
46412 
*6*82 
46628 
46705 
46774 
46843 
*6932 
47034. 
471&S 
47274 
47344 
47433 
47660 
47734 
47864 
47992 
48062 
49143 
49212 
50004 
50073 
50156 
50517 
50588 
50658 
50726 
50796 
52061 
52151 
52220 
52299 
.52369 
52438 
52508 
52577 
'526*6 
53055 
53125 
53245 
53353 
53423 
53493 
53878 
54193 
54542 
5*612 
54682 
■54751 
5*821 
54890 
5*960 
55029 
55132 
55220 
55293 
55363 
55462 
55532 
55601 
55693 
55794 
56061 
56190 
56259 
56328 
56415 
56509 
56577 
56647 
56838 
56907 
57016 
57036 
57154 
57224 
57292 
37362 
57433 
57518 
57587 
57657 
57726 
57796 
57910 
57979 
58065 
58155 
58247 
58317 
58386 
58457 
58526 
58595 
58694 
£3768 
58853 
58923 
58992 
59062 
59137 
59340 
59410 
59481 
59549 
59619 
59689 
59757 
59827 
59895 


33216 

38287 

33355 
38*33 
38503 
36571 
39*41 
39512 
39581 
39651 
39719 
39803 
3992* 
40014 
40157 
*0256 
*03*6 
40449 
40518 
40715 
*0878 
40955 
*1024 
41093 
41229 
41359 
41428 
*15 12 
*1533 
419CS 
41980 
420*9 
*2122 
*2193 
*2269 
' 42338 
42*66 
*3032 
43101 
43170 
*32*0 
43309 
*3382 
*3*62 
43533 
*3619 
*3699 
4379* 
43915 
43983 
44060 
44130 
*4207 
**326 
4*410 
44512 
44630 
44729 
44959 
45030 
45120 
45213 
*5283 
45353 
45421 
45*90 
45560 
45630 
45699 
*5831 
45901 
*6039 
46138 
*6246 
*6315 
46417 
46521 
46643 
46712 
46781 
46851 
46947 
47043 
47204 
47282 
47352 
47448 
47667 
47742 
47872 
48000 
48069 
49151 
49220 
50011 
50081 
50162 
50525 
50595 
50665 
50734 
50843 
-S2067 
52157 
52226 
52305 
52375 
52444 
52514 
52584 
52652 
53060 
53130 
53251 
53362 
53430 
53500 
53887 
54313 
54549 
54619 
54689 
54758 
54828 
5*898 
54967 
55037 
55139 
55228 
55299 
55370 
55470 
55540 
55509 
55693 
55840 
56066 
56195 
56266 
56351 
56422 
56515 
56535 
56654 
56343 
56912 
57023 
57093 
57161 
57231 
57301 
57369 
57455 • 
57526 
57595 
57664 
57733 
57803 
57917 
57987 
58072 
58162 
58255 
58324 
58394 
58463 
58534 
58603 
58705 
58773 
58859 
5892B 
58999 
59068 
59278 
59346 
59416 
59486 
59555 
59625 
59695 
59764 
59634 
59903 


38223 
38293 
33364 
38440 
38510 
3S579 
39*50 
39520 
39588 
39658 
39728 
39310 
39931 
40022 
40194 
■40284 
*0352 
40455 
*0525 
40720 
*0883 
*0960 
41031 
41100 
42235 
41366 
4L43* 
41519 
41588 
41915 
41987 
*2057 
*2131 
*2200 
*2276 
42346 
42969 
43033 
*3109 
*3177 
*32*7 
43317 
*3390 
*3469 
43539 
*3628 
*3707 
*3826 
43921 
43991 
*4068 
*4136 
*4255 
44331 
44416 
**5lS 
44636 
*4735 
44965 
45035 
*5127 
45221 
*5289 
45359 
45428 
45497 
45567 
45636 
45707 
*5839 
45909 
460*6 
46182 
46253 
46323 
46425 
46527 
46650 
46720 
46789 
*6858 
*6956 
47058 
47215 
47289 
47358 
47454 
47673 
47750 
47881 
48005 
48076 
49157 
49226 
50018 
50088 
50168 
50532 
50603 
50672 
50741 
52006 
52075 
52165 
52243 
: 52312 
52382 
52453 
52521 
52591 
52661 
53068 
531,37 
53258 
53368 
53438 
53555 
53894 
544*4 
54558 
54626 
54695 
54765 
54834 
54903 
54973 
55043 
55147 
55235 
55306 
55375 
•55*77 
55546 
55616 
55706 
55848 
56074 
56202 
56272 
56359 
56428 

56523 

56592 

56661 

56851 

56920 

57029 

57100 

57170 

57238 

57308 

57377 

57463 

57532 

57602 

57671 

57741 

57823 

57923 

57993 

58078 

58180 

58262 

58331 

5S401 

58469 

58539 

58609 

58712 

58797 

58866 

58936 

59C05 

59075 

59285 

59355 

59423 

59493 

59563 

59632 

59702 

59771 

59841 

59944 


38231 

38300 

38377 

38446 

38515 

38586 

39455 

39526 

39596 

3966* 

39734 

39816 

39937 

40028 

40202 

40290 


40532 

*0816 

*0692 

40967 

41037 

41108 

41242 

41373 

*1443 

4J526 

*1596 

41922 

41994 

4206* 

42139 

42208 

4C28* 

42353 

42977 

430*4 

4311* 

4318* 

43253 

43323 

43397 

43476 

*3545 

43633 

4371* 

43833 

*3927 

*3997 

4*074 

44144 

44263 

443*0 

44430 

*4526 

44651 

44749 

44973 

45062 

45134 

45227 

45297 

45366 

45436 

45505 

45575 

45644 

45713 

45846 

45916 

*605* 

46191 

46259 

46329 

46431 

46533 

46656 

46725 

46795 

46865 

46962 

47065 

47222 

47295 

47365 

47462 

47680 

47758 

47889 

48013 

48982 

49165 

49334 

50025 

50095 

50177 

50539 

50609 

50679 

50749 

52012 

52083 

52172 

52251 

52320 

52388 

52458 

52527 

52597 

52667 

53074 

53146 

53265 

53374 

53444 

53561 

53941 

54449. 

54564 

54633 

54703 

54772 

54841 

54911 

54981 

55050 

55154 

55242 

55313 

55383 

55*85 

55553 

55626 

55713 

55856 

56081 

56311 

56279 

56365 

56436 

56528 

56599 

56667 

56857 

5-“927 

57076 

57)05 

57175 

572*5 

57314 

5738 * 

57469 

57539 

57608 

57677 

577*8 

57362 

57931 

58000 

58085 

58187 

5B£69 

58338 

58408 

58478 

58546 

58616 

5871 9 

58805 

58874 

58943 

59013. 

59083 

59292 

59362 

59430 

59500 

59569 

59638 

59708 

59777 

59347 

59970 


38238 

38307 

3S384 

38*53 

38523 

3859* 

39*63 

39532 

39603 

39672 

397*2 

39825 

39945 

40035 

40209 

40298 

tffl 

40539 
40829 
*0899 
40976 
*10*5 
41113 
412*7 
41378 
41458 
*1533 
41602 
4192S 
42001 
42069 
*21*5 
4221* 
*2290 
42360 
*2963 
43052 
*3121 
43191 
*3260 
43331 
*340* 
*3*84 
*3553 
43642 
43721 
*38*0 
43935 
4*012 
4*081 
*4151 
44275 
44347 
44442 
44533 
44659 
44756 
44979 
45069 
45141 
45233 
45302 
45372 
45442 
45511 
45581 
45651 
45719 
45853 
45922 
*6061 
46197 
46268 ‘ 
46338 
46439 
*65*1 
*6663 
46733 
46801 
46872 
46969 
47072 
47233 
47303 
47373 
47469 
47687 
47764 
47901 
43021 
43989 
49170 
49340 
50032 
50101 
50183 
50546 
50615 
50684 
50754 
52019 
52089 
52177 
52257 
52327 
52396 
52465 
52535 
52604 
52675 
53082 
53153 
53272 
53382 
53451 
53568 
53946 
54456 
54572 
54641 
54710 
54780 
54850 
54913 
54988 
55058 
55160 
55249 
55320 
55391 
55490 
55559 
55636 
55719. 
56019 
56087 
56217 
56236 
56371 
5c441 
56535 
56605 
56676 
56864 
56934 
57044 
57113 
57132 
572G1 
57322 
57392 
57476 
57546 
57616 
57685 
57754 
57869 
57936 
58006 
58093 
58194 
58275 
53344 
58414 
58484 
58553 
5S622 
58725 
53811 
58881 
58950 
59019 
59089 
59298 
59367 
59438 
59507 
59577 
59645 
59715 
59785 
59854 
59977 


38245 
3831* 
38302 
38*62 
38530 
38600 
39471 
39540 
39609 
30677 
397*5 
39832 
39951 
40041 
*0214 
40304 
*0370 
40*76 
40566 
40636 
*0905 
40962 
41051 
41121 
*1256 
41356 
*1*69 
415*1 
*1609 
41935 
42003 
42077 
*2151 
*2222 
42206 
42367 
42990 
43060 
*3129 
43)99 
*3263 
43337 
*3418 
43491 
*3559 
436*0 
43730 
*38*6 
*30*1 
44016 
44088 
4*157 
4*28* 
44353 
444*6 
44539 
44665 
*4767 
44&S7 
45076 
45148 
*52*1 
45310 
45379 
45*49 
45520 
45588 
45658 
45727 
45860 
45930 
46068 
*6204 
46274 
46347 
*6446 
46548 
46670 
46739 
46509 
46878 
46975 
47078 
47241 
47309 
47379 
47484 
47699 
47775 
47914 
48027 
48997 
*9177 
49347 
50039 
50109 
50190 
50553 
50623 
50693 
50761 
52026 
52096 
52185 
52265 
52334 
52403 
52473 
52542 
52611 
52681 
53090 
53207 
53278 
53388 
53458 
53845 
53993 
54463 
54577 
54647 
54716 
54786 
54856 
54925 
5*99* 
55097 
55167 
55255 
55323 
55400 
55497 
55567 
£56*3 
55727 
56026 
56095 
56224 
56294 
£6380 
564*9 
56544 
56612 
56802 
56872 
56942 
£7051 
57J20 
£7189 
57253 
57327 
57397 
57484 
57552 
57622 
57691 
57761 
57874 
5794* 
58014 
58100 
58200 
58282 
583 52 
5842.1 
58491 
55561 
58630 
58732 
58817 
58888 
58958 
59027 
59096 
59305 
59375 
59445 
59514 
59534 
59654 
59723 
50792 
59B62 
59984 


38251 

3S320 

3639S 

33468 

3S527 

38606 

39477 

39546 

39616 

39685 

30754 

398*6 

39959 

400*8 

40222 

40310 


3 

*0573 
40343 
*0913 
40990. 
41058 
41128 
41 271 
*1393 
41476 
415*7 
*1618 
419*3 
4201* 
*208* 
42158 
*''■*28 
*230* 
42372 
*2906 
43066 
*3135 
*3205 
43275 
432*3 
43*23 
43497 
*3568 
43656 
43745 
43855 
43948 
44025 
44095 
44164 
44291 
44361 
44*61 
*4547 
44673 
44319 
44995 
450S7 
45155 
4524S 
45318 
453S7 
45*55 
45S25 
4559* 
45664 
45734 
45866 
*5947 
46102 
46211 
46280 
46352 
46451 
46555 
46678 
46746 
46S16 
46885 
*6993 
47085 
47247 
47317 
47366 
47499 
47707 
47762 

47925 
43034 
49018 
49135 
49355 
50046 
50115 
5019S 
50562 
50630 
50699 
50768* 
52033 
52122 
52192 
52270 
52341 
52410 
52479 
525*9 
52619 
52687 
53095 
53212 
53326 
53395 
53465 
53852 
5*165 
54470 
54584 
5*654 
54724 
54794 
54863 
54932 
55002 
55106 
55174 
55264 
55335 
55408 
55505 
55574 
55652 
55733 
56031 
56101 
56231 
56301 
56366 
56455 
56553 
56619 
56808 
56878 
569*7 
57058 
57127 
57196 
57266 
57335 
57*04 
57*90 
57560 
57630 
57699 
5776S - 
57SS2 
57952 
• 5B021 
58107 
58221 
58290 
58359 
58428 
58498 
58569 
58537 
58739 
58824 
58893 
58964 
59033 
59103 
59322 
59381 
59451 
59521 
59589 
59660 
59729 
59799 
5966S 
59991 


38258 
38328 
38406 
38475 
3S545 
35614 
39485 
39554 
39623 
39693 
39762 
30857 
39957 
40156 
40229 
*0318 
16 


40573 

408*9 

*0918 

40996 

41066 

41195 

41282 

41*00 

41483 

41553 

*1623 

41949 

42022 

42002 

42165 

422*1 

42311 

*2380 

43003 

43073 

43144 

43212 

43282 

43352 

43*34 

43504 

*2574 

43665 

43751 

43861 

*3957 

44033 

44101 

4*171 

*4207 

*4377 

*4*67 

**553 

44683 

*4834 

45001 

45092 

45161 

45254 

*5324 

45394 

*54€3 

45532 

45602 

45671 

*5804 

45874 

■*■60: l 

*6109 

46219 

46283 

46360 

*6460 

46561 

46685 

46754 

46824 

46893 

47000 

*7101 

47254 

47324 

47392 

47554 

47714 

47788 

47953 

48040 

49024 

49192 

45413 

50053 

50134 

50203 

50567 

50637 

50706 

50776 

52041 

52130 

52199 

52277 

52347 

52418 

52435 

52556 

52626 

52695 

53102 

53223 

53333 

53403 

53473 

53859 

54172 

54479 

54592 

54660 

5*730 

54799 

54869 

54939 

55008 

55112 

55181 

55271 

55311 

55438 

55511 

55581 

55658 

557*0 

56039 

5616S 

56 237 

56308 

56304 

56*63 

56557 

56627 

56S16 

56886 

56954 

5706* 

57135 

57204 

57273 

573*3 

57412 

57497 

57567 

57637 

57706 

57774 

57888 

57958 

580*3 

56112 

58227 

58295 

58366 

58*35 

58504 

5S574 

58644 

58747 

58832 

58901 

56971 

59041 

59110 

59320 

59389 

59458 

5952S 

59597 

59668 

59737 

59806 

59876 

59993 


On 15th July, 1975, there will become dueand payable upon each Bond drawn for redemption, the prindpalamountthereof, together with accrued interest to said date at the office of:— 

S.G. Warburg & Co. Ltd.,30, Gresham Street, London, EC2P2EB., 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemptfon on and after 15th July, 197$. Bonds so presented for payment must have attached all coupons maturing subsequently to 15th July, 197* 

The following Bonds previously drawnforredemption on dates given below have not yet been presented for payment 

l5thJul*l$72 


1202 1351 11678 12285 14430 15435 17754 18951 26122 - 26163 

27808.30617 30793 . 31012 ■ -31055- 33604 33867 33988 34081- 34418 

34528 35275 35496 3023 7 42230 45164 47092- -47237 47322 47364 

53202 53837 . 58206 . • ■ .* .. Vv -' * * 

15WJi)te3973 : “ c ■ ■; .- 1 .. 

424 1865“ 1932 ' 4302 ’ 5356 . 5463 11672 11691 14449 14857 

15335 15*28 >15857- 17756 20173“ .22387 27116' 29318 30636 33371 

33509 33602 33361 .33880 . 33994 ... 34260 .34279 34297 .34316. 35503... 

36266 36284 • 3S604 3685S 39444 '39860 39974 41119 41979 42134 

43413 44667 46119 46283 46474 ...46627 . 47080 . 47240. . 47Z5S 47276 

47370 47731 47870 47888 47913 53340 58201 58677 ' 



309 . 384 

2845 I860 


15th July, 1974 

904 925 .1207 -- .1297 1348 -1424 1764 .181* 
1894. .1920 2212 : .2296‘ 3007". 4092 4100 4108 


4117 4125 

‘ 5006 5015 

5352 5462 

8260' 9?83 
12521' 12529 
14956 15312 
28838- 19010 
21657 21709 

23366 23375 
23512 Z3668 
26361 2 6878 
27652 27826 
29612 30824 
33709 33794 
33888 33990 
34298 34306 


" 15th July, 1974 continued 

4273 4282 4290 4510 4520 4528 4989 4998 

5024 5040 5048 5057 5298 5305 • 5315 5344 

5471 5500 5893 5910 5920 6098 6105 7677 

10466 10474 10900 -11667 11676 11685 11987 12280 

12788 12852 12872 12890 14338 14437 14445 14S57 

15340 25348 15425 15434 15918 27743 '27751 18011 

20105 201-29 20138 20172 . 21376 21385 21402 21640 

22139 22882 22891 23324 23333 23342 23349 23357 

23384 23392 23401 23409 23478 23486 23495 23503 

23676 24395 25790 26116 26125 26133 26141 26158 

27098“ 27107 27115 27127 27255 27277 27287 27381 

28465 28672 2S6S0 28706 28714 28723 28731 29317 

30832 '32359 32867 . 33503 3354S ‘ 33595 33605 33630 
33811 33820 33826 33837 33845 33862 33871 33879 

34074 34101 34109 34255 34264 34273 34282 34289 

34315 34328 34340 34349 34357 34366 34412 34421 


34430 35068 35469 
36179 36187 36256 
36599 36609 36634 
' ' 36892 37005 37014 
40766 41123 41131 
43701 43710 44011 

46187 46198 46234 
46462 46*70 46478 
46977 47002 47027 
*7243 47256 47265 
47367 47376 47463 

. 47902 47917 47956 
53344 53352 53825 

58054 58062 58149 


15th July. 1974 continued 

35500 35532 35620 35745 36055 

36263 36272 362B0 36306 36309 

36727 36768 36802 36857 36866 

37023 39431 3S845 39865 39947 

41470 41879 41973 41985 42096 

44469 44661 44733 45074 452 C8 

46292 46336 *6418 46427 *6435 

46537 46545 *6553 46563 469*2 

*7036 47045 47077 47086 47210 

47273 47316 47325 47334 473*2 

'47591 47720 *7728 47748 47774 

479S1 47989 50057 3079S 52005 

53633 55222 55231 55248 56350 

58205 58678 58775 


36064 

36407 

36874 

39955 

42471 

46104 

*6444 

*6951 

47219 

47350 

*7868 

52014 

571&0 


36103 

35555 

36884 

40354 

43417 

46130 

46452 

4696S 

47239 

47359 

47885 

53214 

57432 


30, Gresham Street. London. EC2P 2EB. 
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rise on economic hopes 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 24. 


THE RECENT advance made' chairman of the French Chamber- GERMANY— Prices fell In dull AM SrEttDAM— Market generally npward' Tnneement following theJ 

further headway on Wall Street of Commerce that recent Govern- and sporadic trading on lack of gained some ground in very, sharp losses suffered In the -past 

tn-day. with the (low of economic meat measures to stimulate the new orders. quiet conditions, with small few day?. • r 

statistics for May supporting the economy were insufficient.. AEG dropped DM 1.70 to 69 J 8 demand In a: fhln market SWITZERLAND — Swiss issues 

view that the U.S.. recession is at. Banks, Holding^ Motors, Build- after announcing large losses and sufficient to up prices.,. . • - - higher, to. lately active trading, 

or near, its low point. ings. Mechanicals,- Stores and expected nil dividend for 1975 . AKZO rose Fls. 0.80 to 39 j ?5 and Banks - and Financials - were 

Best levels were not always Electricals were mixed, while Some Banks. Machinery shares R< ^ al Botch jumped Flsj -20 to steady. Insurances and Chemicals 

held, howTrer. __ After _ nring Foods and Publishings did welt and Stores made small gains but F 1 S.B 0 JH). - finned^ while Industrials defined. 

the Dow Metals. Oils, Chemicals and Tex- larger losses predominated. Most Banka joined in the Landis Gfr shed SwJrs^ft to 

Jones Indusriial Average partially tiles eased. BMW lost DMLBO. BASF dipped general increase as did local 600 . 

BRUSSELS— -Mostly higher in DM 2.4 to 122.8 to lead Chemicals lodustnsis. . . • ‘.State Bonds little changed, 

lively trading. lower. Shippings and Insurances were 

Among improved Steels, In Steels, - Mannesm&nxt 
Cockeriil rose Frs 2 S to U«. In DM 5.50 to 284 . 

advantage Tradino- vni.Tml senerally steady Metals, Union, On the Bond Market, Public -. - j.--- — * — * 

i JSJSdS 5 Jta r 3 SJ 2 to SS Miniens gained Frs.lS to U 80 . Loans shed up to DM 020 on little witH leadingBaafc* . and most s 
- *Pro Makln^n n pain n f c/mt I“terbrabaut advanced Frs .20 to buyhu? interest, partly due to the "” ahHr • + 

M 70 In firm Utilities. Slightly firmer German ' Call 


reacted to 869 . 008 , for a net gain 
j Of 423 . The NYSE rose a further 
- 34 cents to $ 50 . 28 , while advances 
7 - led declines by a ' two-to-ooe 
majority after a 


.. tt, I n' the Foreign sector, actively 
feU bu»m. . ; traded Dollar . stocks were 

generally well - disposed, .with 
. ATtSfaT ‘"tbSEP* /*“*:' BRnenghs^Itapoiit afad IBM each 
ith leading Banfe. and most shaily' htgheiv Dutch" Interne 

rnorrmiArtw changed, tionals were very steady,, while 

Tsass’^ss* w tbs ? fnrs^s 

i SSS*»SB fcft* see ass-.. ■ — “<■ sap™- 

worth of stock from the market promising opening - in the first quiet, whil e Shippings were firm. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


'Hudk 1 . InDv tnuuv ' 
(-km Hood ■ pnrt [ 


. has plans to offar now “bS?e" FraM '° 1 ' 480 - 
■' indicating it is concerned about 
' sales, and there were reports that 
. growth in Retail Sales has fallen 
1 short of expectations. 

1 , Analysts also noted that the 
Stock Market meg an to pull back 
following the report of a record 
U.S. budget deficit in May. 

Pittston added another 82 at 
575 J on its bullish earnings pro- 
. jection. 

Helm* Products jumped 83 } to 
£131 on General Cigar’s, unchanged 
1 at S 14 J, cash offer of SL 3 a share. 

- Motors were mixed after the 
mdusfty reported lower mid-June 
■_ s*tes of new cars. 

Sony were firm in heavy trading, 
despite lower earnings for the 
second quarter and first half-year. 

Golf and Western gained SJ to 
" 837 }. but Eayser-Roth declined Sll 
■■ to 812 |. G. and W. completed 
arrangements to boost its holdings 
. in K-R to 70 per cent, and it plans 
■ to propose a full merger. 

StandardOfi of Ohio gained Sll 
to $74 and Atlantic Richfield put 
: on $2 to $ 104 *. 

: Libby McNeill and Libby dropped 
$ 1 } to $7 after the Exchange said 
. it was reviewing the firm's listing 
status concerning the number of 
shares in public' bands. 

Teledyue fell $ 1 { to $ 22 }. 

The American SE Market Valoe 
Index was up 0.04 to 9 L 48 , with 
advances outnumbering declines 
by 375 to 290 . 


OTHER MARKETS 


Canada still mixed 

Canadian Stock Markets con- 
tinued mixed in moderate trading 
yesterday. 

Tbe Industrial Share Index held 
unchanged at 187 . 59 . while 
Western Oils rose L 46 to 197 . 00 , 
but Golds eased 0.73 to 40472 and 
Base Metals shed 0..10 to 73 . 55 . 

Sony gained $lj to S 19 i, despite 
disappointing earnings. Crown 
Life Insurance were up $ 1 } to 
$61 J- 

PARIS— French shares irregular 
in quiet trading. A decrease In 
the day-to-day Money Market rate 
to ~k per cent from 7{ per cent 
was offset by a statement by the 


1.1 iL | routine 
- rokimut 
O ' 1 


37 J?. 

s; 

&si 


June- 

2 * ... 68.62 I 63 .W ' SM 9.06 

£3 69 3b ' 167.81 8 MJB 3 

20 .... 69 . 26 , 166 . 7 b , 866.44 
19 ... 60 . 06 ! 16438 , R 44 S 6 
18 88.72 i I 64 - 5 B i 827^3 

17 68 JJ 3 1 166 Ja ' asasi 

16 ...' 68 J 06 ' 167 . 18 , 834 .br I 82-60 | 

13 ... 68.76 1 167.63 824.47 ; gl .90 . 

12 ...; 68.38 | 167 j 89 819^1 8 L 81 ' 

11 ... — I 163-21 • 83 C 66 ! 8 LbJ J 
ID ...! B 8 JT 7 I 168.88 828 . 12 ! 8 L 80 
B ...' 6804 170.07 830.10 ! 62 21 

6 .... 67.91 170.62 83 BJB 4 [ 32 J 32 : 

5 67.78 ! 168 . 78 . 84 B.IS I 83 J 2 : 2 L 610 

4 .... 87.80 I 168.92 WM ■ 83 J 01 , 2 a SCO 

6 .... 67.79 1<££8 H 46 .W . 82-57 j 26,560 


26.620 

20.720 

84860 

21,450 

15.390 

19.440 

16.660 

14300 

15970 

18-230 

2 U 30 

20.670 


1975 

High 

Low 


89.92 174 . 19 ' 889.96 : 87.97 
( 3 / 5 ) ( 34 / 6 ) ! ( 84 . 6 ) 

66 - 18 : 146.47 HffltJM j jJutk 


( 3 / 1)1 «/Il . 1 2 /l> ( 2 / 1 ) 

AU-timo {27948 1951^0 MtflS 1 
Bigb — I 7 / 2 /S 9 ) UI/I/ 73 ) (Z 0 / 4/65 
1 1 L 23 ' 41.22 KLM f 
Low — |( 8 / 7 dS) )(MiSZi [ 28/4 


t R»rlmlim Bonds. 

IND. DIVIDEND YIELD px. 


June 15 I June 6 Jana 14, 1374 


4.69 


4^9 


4 JS 8 


N.Y. SE ALL COMMON INDEX 

December 31 . 1865 =^ 0 . 


197 o iJ'aeZa Joe ZS Jna SO Jna 19 J'naU 

Uigfij Low- — , ) 

90 . 28137 JIB. 59 . SB 49 . 94 , 49.39 ’ 49.85 ; 49.17 

l 34 / 6 /| f&I) . 


RISES AND FALLS 

Issues mded Up Down Unchanged 

1897 . 1.010 228 359 


■nelfi 



New High. | 285 
„ Low.. 1 


AMERICAN SE MARKET VALUE 
INDEX 

Suiting h i 9 a 10 8 A ug. 3 1 , UW 3 . 

97 b JTne 24 Jm* 83 Jim SO Jne lSJ'nelS 

Hliti Low, 


91-48 E 2 M. 81.48 
( 24 / 6 , ( 8 / 1 ): 
Vuimne 1 i 
■COVii ; S.D 8 D ! 


91.44 91.08 • 91 L 63 l 89.47 


9.448 2.669 2,288 '• 1.619 


US. STOCK INDICES 
STANDARD AND POORS 


■Indus: rials rComposite 


June - 2 * 

105.54 

84.19 


J 04 .&S 

83-53 . 

20 

103.70 

02 . El 

.. 19 

183.04 

00.01 

.. ;.is 

101 J 50 

9 ILM 

17 

101 . 3 $ 

90.58 

!6 

1 a 2 .es 

91 . 4 E 

" Ifl 

102.83 

91.48 

“ IS ...... 

10143 

9092 

” n 

10 UW 

80.08 . 

VS 75 Bah 

183.54 

04.10 


( 24/51 

• ( 2 */ 6 » 

1915 Low 

77.71 

70.74 


Wit 

fSD 

■435 Inttrerriata. 

1425 Industrials, SO 


MELBOURNE YIELDS 


w'sejlfein on off June j 
Lewi inarir nek*..; 19 


Juut 

.12 


Jana 

i? 


Ua DivMpikIk..... ■ 
n«i K.ralii!! 1 — .. . 


7 JSS 

14.16 


7.11 

1 M 7 


im 

18.49 


SYDNEY ALL QRD; INDEX 


June 24 ' Jane IS 1 Hteu tfn j Low 197 j 


868.56 , 368.47 f -58885 gtfl f 2 B 8 M (Sll 


UnBtles, 25 Ratio. 

STOCK AND BOND YIELDS 


Jane 10 Jane 12 June 2 ft 

1979 

1973 

1074 

fnd. Ord. yield pc ... 3.74 

3.73 

3.80 

Ind. Ord- p-e ratio ... 10.88 

11.03 

19.73 

Long-term Gov. Bids. 



per cent. 5.73 

s.n 

6.60 


TUESDAY'S ACTIVE STOCKS 


Change 


Vorian Assoc. 

Slocks dosing 
traded price 
474/100 13 * 

on 

day 

+ 3 J 

Sony 

417.700 

13 

+1 

Polaroid 

330^00 

37 


Southern Co. 

335 6 M 

13 } 


Ryder Systems 

2 T 0 . 5 O 6 

7 

-f 

Amer. Tel. and TeL 

Si 

+1 

UB. Laasbw 

192.200 

Hi 


Occidental Petrinu.. 

118,700 

ISI 

+t 

Keros 

188.300 

631 

+ 1 

Texaco 

141.600 

271 



TORONTO 

INDUSTRIAL INDEX 

June 24 Jane 23 1975 Bigtr 1975 Low 

187.39 167.39 187 J 6 ( 20 / 9 ) 159 X 1 ( 2 / 1 ) 

MONTREAL 

INDUSTRIAL INDEX 

June 34 June 23 1973 High 1973 Low 

197.50 197.91 197.95 ( 14 / 3 ) 159 . 96 ( 2/11 

COMBINED INDEX 

June !« June 23 1975 Klgfa 1975 Low 

191.11 191.60 19 L 60 ( 20 / 6 ) 259.02 ( 2 / 1 ) 


JOHANNESBURG 

June 34 June 33 H 1 d« Low 
iMtonriala 276.5 276.1 22 &J 1 KL 2 

( 24 -m ( 23 / 1 ) 

CdUs 919.6 317 J 379.1 285.2 

<L 1 ) ( 15 / 4 ) 

1953 = 100 . Source: Rand Dally Uafl. 

• 1974 . 


TOKYO NEW SE . INDEX 

Base=M 0 Janoory 4 . 1968 . 


June 84 ! June £ 3 ! Higb l 97 o |. Lew 137 b 


389-06 ; 3 27.61 ( 338 - 96 ( 22 ^: 86 a 24 ( 10/1 


HONG KONO INDEX • 


June £4 JumIS^ Higbid/U j l*nr isto 


386.69 329.69 


84 US 7 

- o m 


160.48 

C 9 /I) 


SINGAPORE INDEX § ■ 

June 84 - Jane 23 1 High nAc.j Low Wto 


£ 27.99 229.61 


28 &fi» 

(DA 


193-86 

( 8 ( 1 ) 


EUROPE 


: ft»r- 
, June 24 ' Km»'. 


Bilg’d (a- 107^3 i 
Denm’ktfii — j . 90 U 6 L 
France Uij 64 J > 643 
Genn'y ui' G 6 L 3 ] 0 G$i 6 - 
flollaiid( > I ioa .7 
Italy (91 } 

Spain (M j 
Sweden (ftj 37831 

awlLr’rl’dl 2653 
(»)i .- 


100.0 

86 . 4 b ; 86-43 

. 1 ' ' 

99.41 | 91730 j 


, 19 % 
j High 

I 97 a 

Loir 

! 11 L 81 

teJU 

:J 6 / 5 . 

l 2 /L 

92^0 

73.06 

oa/ 6 ) 

(b(l 

(Si .6 

6 L 70 

.OSAl 

isn 

738.1 

57 x 3 

(lo/ 4 i 

( 2 /L 

0 . 7 JS 

W.d 

&ro, 

12/1 

LOsLHb 

abte: 

I.I 21 J 8 ) 

• 8 , L 

; 11096 

96.34 

1 iS 2 rt 

19/8 

37083 ; 310^6 

23.6 

8,1 

'MJ 6.1 

CUM 

. 6 / 0 ) 

( 2/1 


Indices and bus dates (*0 base values 
180 ):— (a) Bslgtna S-K. 31 / 12/81 (b) 

CaDenhagen &£: 1 / 1 / 73 . cd> Parts Bourse 
196 L cm CommendMidc December. 1953 
(ft Amsterdam Industrial 1970 . (S' Milan 
tm. (hi Madrid SJB. 3 mff 4 (Ki Stock- 
bdm Indostrial 1 / 1 / 58 . (m> Swiss Bank 
Corn. 31 / 12 / 68 . (n) UnavallaMe. a Bang 
Seng Bank 31 / 7 / 64 . 9 Strait* Times 1966 
(d Closed. - 1 Adjusted ' 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—96$% (954%) 


NEW YORK 


Stock 


Jim e ; Tana 
34 23 


AddrewcRmph ...i 
Aetna Life A Cos. I 

Air Product* I 

Aim j 

AIcanAluminiom 

A.f-C.OJL I 

Allegheny Ldlm.( 
Allegheny Ptwer; 
Allied Chankai..' 

Allied Store* | 

AlliiChalmen.— < 
Anuvx ....i 

Amerada Hc**....j 
Anier. Alriinoo — j 
Amer. Brand* j 

• A mer. Bw e Jiot. 

. Auicr. C*jj 

. Amur. CvanamUi; 
Axner-BJw-How'n 
■ Ainerir'n Etprew, 
, A mer. Hoiue Pn»|»i 
Amer. Medical.—I 

- Amur. Motors j 

• Amer. — I 

. Anter. Standard..: 

• American Store*.! 

. Amer.Tul.iTel..' 

- .AMF 1 

•' Ampex 

*: Anaumda , 

Anchor Hucking.. 
■ Anheufer-BuM-b.'. 

Amco Steel- " 

.. AAA 

. A»<nera Oil...... I 

. 

. A eta land Oil.., 


8 I 

29 

76 fla i 
I 960 j 
83 %) 
46 >s 
26 is . 
iasfl i 
381 , 
37 Jb 1 
10U , 
654 . 

20>4 • 
7 * 
40 J, 
£64 
314 ! 
274 . 
20 &g 
444 
424 
65 , 
S*» 
55 S« 
123 , 
384 

61 i 

204 
64 , 
17 a* 
81 
36 
284 
44 

1041 

IBS® 

234 


All. Rlchtield..... 1044 


A VC 

■ Avid : 

. A rip ... 

. Aron Products — 

BbIL I'.as Btect...; 
Bauk America.... 
Banker* Tr. S'X; 
Barber OiL - 

■ Beatrioo Ferula — 
— . Beckron Dick...... 

Bell Si Howell. ... 

Beodi-t 1 

' Benguet Com.’B'I 

■ Bov Irlrbem StneLl 
Black t Decker...' 

. Boeing- : 

Boise Lascade ! 

Boirlen ' 

Borg Warner...— ; 

« Bra niff lot , 

• Brescan'A* ; 

Bristol 31 e.rm —■ 

Brit. Pet. ADH...! 
Brock way Glass..; 
_ Brunswick .—....{ 
Bncyras Brie.—.; 

Budd 1 

Bnl'ivn Watch | 

Banker llaino | 

Bnrllngton X 1 Un . 


lB>a 

6 

8 

474 • 
2130 i 
45 i 0 
39 

274 ' 

2330 I 
344 , i 
174 
87 «, : 
. ase ; 
353 , | 
34 1 a 
3110 . 

224 . 

234 
184 i 
74 1 
124 . 
684 I 

use ; 
19 
144 , 
604 ' 
84 ' 
74 ; 

lu I 
384 j 


Burroufcb* ■ ........ I flQ 4 _ 


CalUCoiup... 

Campbell Sonp.J 
Canadian Pacific - 1 
Canal Randolph. .( 

Carnation ! 

.- Canter 4 : General; 

- Carter Hawley.... 
* Caterpillar Sueta 

■ CBS ; 

. Celanese — | 

- Central 6 .W....—J 

’ Cem — | 

Certain Teed— J 
Ceasna .Vlrrrnft...! 
Chase Vanhattan! 
Chemical Bk ST 
Oieaeb rgta Pond . 1 
ChftMit SretWM.] 
Chicago Bridge— 

' Chryoler - 

Cinerama | 

* 'Cbm. M dacron.. 

Cm Corp— — 

; Cities Serrice— 

- Ci tyjln vesting- ■■ 

Coca-Cola. 

■ ColgatePalm.— 
Col&u Ailrman— . j 

Cokmbia Gma..... 
CoIonlM* Plrt..-; 

1 CtunlnaCorff Am 
Oombusthm fing-: 
Ccnrwth Bd&ou. 
CWnwth Oil Ref J 
Commln Satei iie« 
Cun. Edison X.Y.: 
Consul foods,— j 
" l.'unsu! Nat. GM-> 

('un suit era Pwerj 

Ovmineutal C*n.< 
Continental Oil..; 

' Continental Tele*. 
Cunnv! l*sta-- ..i 

C-.xjper ; 

‘Cupper Range. — . 


63 , 
32 % 

1430 

1 OS 0 

77 Tg 

114 

204 

647 a 

514 

37 

174 

16 * 

107 # 

IB 4 
374 
404 
614 
377 B 
784 
1070 
24 
223 * 
3678 
464 
94 
914 
334 
94 

28 

esg 

103 , 

664 

294 

103 , 

454 

144 

154 

'2630 

IBS# 

£44 


84 

2850 

764 

194 

23 
464 

24 
184 
38 
364 

10 4 
544 

204 
84 
404 
257 B 
314 
27 Tb 
203 , 
444 
4 S 4 

650 

54 

35 r fl 

13 

384 

905 s 

194 

6 

171 , 

204 

384 

28 )a 

484 

1030 

1770 

23 

1024 

184 

Si, 

74 

474 

224 

454 

38 
27 4 

23 
344 
174 
384 

24 . 

3670 

34 S 0 

305 , 

224 

234 

184 

7)0 

124 

664 

12 

1841 

144 

50 

84 

74 

74 

39 4 
104 

54 

55 

144 

104 

774 

114 

204 

635 a 

514 

374 

1760 

1670 

Ida 

184 

365 a 

S 94 

634 

564 

78 

11 

24 
23 
383 * 
46 ?b 

9 

00 Sg 
34 
9 

20 

8 

104 

57 

29 I a 

103 , 

434 . 

144 

154 

255 , 

183 * 

244 




June 

24 


June 
' 23 


Corning Gian. — ! 
CPC InCnatinnl. 

Crane I 

Creole Potrol'ra. ‘ 
CTecker Nas-C-l*, 
Crown ZeUerbach' 
Cummins Engine! 
Ciirtis 0 . 1 V right... I 

Dana I 

Dart Indnatriea- 

Deere J 

Delineate— -j 

Deltona — 

, Detroit Hdisun j 

1 Dtcraphane...— . i 

Digital 8 oulp 

Disney (Walt)— . 

I>orer Cc-rpu 

Dow Chemical—. 

l/rmcr. 

Du Pom - 

Dymt* Industries! 

Eagle Pkher 

East Air Line. 
Enuman Kodak - 1 
Eaton - 


554 

4370 

464 

85 , 

253 * 

38 

20 

134 


Stork 


June 

24 


Jane 

So 


264 , 275 , 
264 '! » 4 S, 
4 l 3 e t 404 
244 ! 244 


52 Johns Sisnsv-flle. 224 j 
4370 Johnson Johnaun' 974 i 
48 Johnson Control.! 115 * j 
85 , Jov Manufacturg 81 | 

255 , ; Kaiser AlumlnW 297 a 
; Kaiser Industries; 
l Kaiser Steel ! 

£»y i 

I Kennecew. ■ 

I Kerr McGee. 1 

1 K hide Walter. 

Kimberly-dark... 


373 4 

21 

134 


63 * 

136 * 

84 

11150 

51 

48 

884 

64 aa 

12770 

124 

854 

47 * 

1037 * 

2 S 3 a 


E G 4 G 1 

El Paso Nat. Gas) 

Hltra _.| 

Emory Air Fr'gfao 

K.M.I 1 

Engelhard Hin— I 

Has mark i 

Ethyl j 

Kaaon ] 

Falreiiild Camera, 
j Pel. Dept, atotetj 
f Ki restone Tire. ...| 
i Fst. Nat. Boston.- 

I Flpxi-Van 

f Flint kc*e 

, Fieri da Power.... 
Flonr 1 


184 i 

1 S 7a 

52 1 

4800 | 
4 ■ 

195 , 
544 
537 * 
9150 
fl 77 B 

494 : 

I 

2 »f 3 • 
1 * ‘4 ; 

? 2 - - 
2 ®!* I 
44 <a ' 


F.M.C i 173 * 1 

Pnrd II utor. ; 37'0 1 

Form oat Ucka—.l 131 a I 

Foxtoro l 38 *t 1 

Franklin Ulnu.-f 293 s 
FreeportMlneiata! 263 * 

FrneJumf I 207 | ! 

Puqun Industries 1 53 g 1 

O^-C- | 14 | 

G-A.F— I llij r 


6870 I 68*0 
14 } 14 

22 Jb ! 214 
50 i* • 49/0 
34 ; 34 


Gannon [ 

Gen. Amer. lots. 
Gen -A mer. Tran*.! 

Gen. Cable I 

Gen. Dynamics. J 

Gen. Electric... ] 

General Foods—. 

General Mills 

General UotorB..j 
Gen. Pnb. GUI— j 
Geo. slignal—— ..[ 
Gen. TeL Elect— I 
Gen. Tire.— — —i 
Genaaco. . 
Georgia Pacific— I 


374 

1030 

314 

12 

544 

4870 

274 

404 

454 

1730 

3950 

25 ig 

144 

470 

445 , 


Getty Oil 1 1904 


Gillette- 304 

Global Marine.... I 6 G 0 
Goodrich B. F-. 17*0 

Goodnsr lire.... IB 4 

Gould. 26 

Grace W. R. 27 Sa 

Grand Union. 154 

Gt.AtluPn.-Tea. 104 
On, A'erth lnm..J 15 

Gteyhoond { 14 lg 

Grollier ! 24 

Gull £ Western..! 371 $ 

Gulf Oik W 7 B 

HaUburten..— .— 184 
Hanna Mining — .1 42 
Harris Cogui — 254 

Heinz H. J. j 613 , 

HeubSein — ; 45 Tg 

Hewleu- Packard! 1164 


Holiday Ians—. 
HotueMake«.~~. 
Honeywell— 

Hoover 

Button B. F — 

IC Industries 

1 C Pbarnnu/tical 

LVA - - 

Inj^noll Band.., 
Inland tit eel-— 

InsUcn.. — —i 

IBM - | 

loti. Flarour— - 
intL Harrester...! 
IntL Holdings...., 
Inti.Mlni Chem 

Inti. Nickel- 1 

IntL Paper 

inch Tel A Tel— 

invent ' 

Ion Beef 

If Inipruariunaj. 
Jim Walker — 


1260 
53 
39 T b 
12 
1450 
IS 4 
4*0 
5930 

804 

394 

84 

2114 

31 a? 

28 

US, 

276 * 

. 514 
24 
24 
284 
1230 
41 


63 , 
1 B 5 b 
84 
1065 , 
51 
48 
88 
633 , 
1254 
1 X 5 , 
254 

ioi 

851 * 

. 1 Bi b 
184 
324 
48 >0 
4 

193 . 

34 

583 , 

914 

593 , 

494 

19 
294 
12 

20 
25 i s 
441 3 

174 

37 s. 

134 

40 i* 

283 * 

864 

20 

54 

1 S 0 

107 g 

365 , 

104 

304 

1170 

524 

4830 

27 

Boa* 

464 

174 

594 

847 S 

447 . 

1884 


80 S* 

154 

174 

ISig 

2470 

274 

15 

10 s* 

15 

14 

a», 

37 lg 

225 , 

179 Tg 

414 

245 , 

5170 

45 s* 

1174 


123 , 

514 

3858 

llli 

14 

154 

4«0 

39 i« 

794 

384 

8 ig 

213 

314 

28 

USB 

4130 

871 * 

5 Q 5 * 

85 S* 

24 

28 

124 

414 


Kraftuo.. : 

Krwge... — 

Kn^e Co. 1 

Uni detuu. 

Libby Or. Ford.. I 

Libby McNeil • 

UsscrtAMycrs 8 

UUyfilL I 

Litton Indual—... 
Lockheed AirerftJ 
Lone Star Indust 
Lon iC Island Ltg..| 

ra mimM Luid^.i 

LubrUol j 

Lucky (fames • 

Line* YoungUiinij 

MacMJBan-: ' 

MatyB.H- 

. MaJnavux—.— ...; 

[ Malunekr'tChem: 
II nr* Hanover CPi 

Uapcu — 

Marathon Oil 

Murcor 

Marine Midland.. 
Manhali Field — ' 


94 
3850 
54 
39 4 
944 
2170 
2810 
63*0 
386 b 
304 

217 * 

32 

174 

7 

314 
763 , t 

2 s * 
12 
1550 
163 g 
273* ■ 
65 
1370 
loig ! 
6 ®* i 

■KI 

624 . 
384 , 
434 1 
45/b j 
27 I 
19 
224 


May Dept. Stores 455 , 

MCA - ' 704 

Memory 3 

McDermott 1044 

McDonnell Doug-; I 64 
Met. raw Hill—., 124 

Merck — —I 83 

Merrill Lynch ....| 16 Sg 

MG 31 1430 

klon.UiiuliUg; 656 s 

MiMIOU : 484 

Monsanto — ...j 703 , 

Morgan J. P J 70 

Motorola i 493 * 

Murphy OH ' BIS* 

Xablwo 1 376 a 

Xaloo Chemical..; 334 
National Can— I 105 , 


\at. Distillers .. . 

Sit Service ind. 
National Steel. ... 

Xatutuas 

VCR 

Kept one Meter.- 
Strt England EL. 

A'cw Engiawi Tel. 
Shgn aoharL.] 
Niagra Share—..' 

X. L. Industries . 
XorfolkA Western i 
North Nat. Gaa...| 

Kthn States Pwr.. 
Xtbtreat Airline.' 
Xorwost Banco ...| 
Xnrwm Simon 
Dooidental Petrol: 

Ogilvy Mather...; 

Ohio Edison— ....■ 

Olin..-. r 

Otis Heritor — , 

Orer'shi).. Gp— 

OwcBa-C^rnlng -1 

Owens nilauls —I 
Pa»jflc Gan....-:..: 
he. Lighting.....! 

Phc. pur. L Lt. J 
PauAmWorfcl Aiti 
Parker H ann i fin .! 

Penu Cental —I 
Penn P" A Lt....; 

PetmtyJ-C 1 584 

Pennxull United. 22 
64 
36 
67 Sg 


154 : 
IO • 
372 * ■ 

314 : 

3870 ; 
1670 ; 

194 
264 
UTg 
1470 -i 
1470 
6870 
6630 
26 
204 
477 * 
21 
184 
203 , 
36*8 

27 

304 1 

104 > 
374 ■ 
413 * j 
214 : 
181 a ' 

mis ; 

41 *' I 
207 a | 
is, I 
193 g 


['copies Drug — 
People* Gas.. — 

Pepsino- 

Perkin Elmer ; 

Pet 

Pfizer 

Phelps Dodge — 
Philadelphia Klee 
Philip Morris 
Phillips PetroTm' 
PirJnrick Inter—: 

PHstoury —I 

Pitney Bowes— -I 
Pituton 1 

PlwscvLteL.VDa; 
! Ptajaivid . — — 

1 Putona*' Kiev — 1 
1 PPG Industries.. 
Proctor Gamble.. 


, Pub. An. Elect.. 

j PnUinan 

1 Pure.s . — 

Purolatur . .. .: 
(Juakor uats..— j 


284 

234 

32 

38 

154 

5070 

567 g 

163 * 

714 

165 a 

8530 

145 * 

37 

1170 

304 

97 

174 

55 

124 

324 

187 g 


22 

974 

115 , 

80 

274 

9 

383 * 

34 

394 

943 * 

203 * 

284 

61 

384 

894 

217 * 

31 

1670 

83 * 

316b 

766s 

830 

114 * 

153 , 
163 * 
28 
524 
14 
1470 
, 560 

194 

84 

614 

57 »a 

427 8 

441, 

874 

183 , 

22 


457 , 

683 , 

3 

102 

164 

124 

834 

163 , 

144 

647 b 

48 

.714 

694 

50 

20 

354 

32 

107 , 

156 s 

104 

574 

314 

384 

157 , 

191 * 

863 * 

117 , 

144 

414 

674 

65 

26 

193 * 

45 

20 

181 , 

21 

I 64 

265 * 

304 

104 

853 , 

42 

214 

181 b 

204 

44 

204 

17 , 

194 

5770 

22 

64 

354 

87 

2630 
231 , 
31 
56 4 
154 
604 
564 . 
IBS, 
704 
17 ig 
734 
15 . 
364 
12 
304 
97 
174 
544 
124 
314 .- 
183 * 


ftoek 


Rapid America— , 

Raytheon 

RCA 


Jons 

&* 


1 Jane 
1 S 3 


670 

59 
204 

314 

76 S« 
ie 3 

Reynold* U. J — | 674 
Rich R. XerrsO— .' Z 07 g 
Rockwell Inter— j 234 


Heading J 

HepuhUc Steel— J 

Hcvioa 1 

Reynolds MetaliJ 


Rohm* A Bha* ’ 

Royal Dutch I 

Uum Tog* — 

Sateway Stoom...' 
St. Joe UincnUa/ 
8 . Regia Paper— .j 

Santa Pe Ind. | 

Saul Invest—., 

Saxon Ind j 

SohUtx Brewing 4 
Sebl cunbennr— 

SCSI 

Som Piper. 

Sooviilo Mtg ; 

Somki'r Duo Veil! 
Sea Containers— I 
Seagrams 
Dearie (G. D .) — 1 
Sean Roebuck — .1 

Sedco 1 

Shell Oil . 


Shell Transport-.! 

Signal — 1 

Signude Corp___. 
Simplicity Pat-.. 
Singer ’ 

Solti r> m. ........ ' 

SonUud.itm , 

Situtbern Cal. Ed 

’wolberu • 

Stbu. \u. tot— | 

Southern Faculty, 
-rourhemKt I iwg> ’ 
S' oil litaiiii...---. - 
Sjerty Hutch—. 
Sperry Uaud 
Standard Brands.' 
hid. Oil Cal It ora hi . 
St d- Oil Indiana - 

SuLUil Obro 

SlanB Cbenaieai^ 
Sterling Drags.... 
St nd ohaker— .. 

Sun OU 1 

SoCMtraad ■ 

oynwr 

Tandy ; 

Technicolor 

Tektronix ; 

Tcledyiw. — ... : 

Telex ; 

Tenneoo..— — ...; 
Xesoro Petroleum) 


Dexaiguli— — 

Ttaxas Inatrn 

Texas LtiUnes — 

Dme I 

Time* Minor— [ 

Timken : 

Trane — — 
Iransamerica — 


Trans Woriri Air.J 

Travelers ‘ 

XrlCominenm...' 
TJLW • 

29 th CentoxT Fox 

CAL - 

LARGO 1 

UGL I 

oop. ! 

Unilever Ltd—...' 

Lnllecer 1 SV 

Cnieo Butcorp— 

Union Carbide — 

Union Commene. 

Union Oil Call—, 

Union- Pncifle— 

Untooainertca. 

CciroyaJ : — S C 

United Brans. 04 
United Coen—. 

Cri. Bancorp.. 

0 A Gypsnm.—i 
UJr. industrioo . 

L'Ji. Shoes— 

UA Steel 

U. Teduwlogiei— 

U 3 M 


82 

074 

104 

484 

65 t 0 

-74 
*64 
46 , 
37 , 
<760 
69 
123 , 
16 4 

14 1 
54 1 

224 I 

30 | 

193 , 
734 ■ 
374 - 

55 dj '• 
274 i 
1750 I 
394 I 
i 7 ae •; 

15 1 

44 : 

t 4 1 
21 

13 m 1 
674 , 
264 ■ 
483 * ; 
a 8 ia 1 
U 4 : 
46 i 0 
704 ! 

a 2 i 
487 a ; 
74 • 

76 • 

20 U : 

324 1 
39 

254 ; 
414 . 

464 ; 
7 ■ 
384 
224 
24 

2450 : 

194 1 
S 74 ; 
3130 | 
IO 84 ' 
2478 ; 
634 
18 j 
04 Sg 1 
264 ; 

3 1 1 -; 

*55! 

194 ! 
254 • 
123 g ! 
204 ! 

U 24 ( 
154 ; 
14 fi* ■ 
323 , I 
434 i 
! 

614 j 
124 

2 3i * 
781 * I 

24 i 


Utah IniT 

UY Industrial—. 
VUgrtna Elect— 
WaT Green— 
WunrUgouo'bj 
Warner- Lambert 

WeUs Fargo. 

Western Bancort, 
Western Union— » 
Westingh's blee-' 
Weat Vaco — 
Wayerhauaer — 
WMripouL— .... 
White Cqb*. ino* 
Wnenutn KIea». 

Wool worth 

W- 

Xerox.— — : 

ZapaU.—.— — ... 


74 

214 

174 

43 * 

li 4 

607 S 

613 , 

1930 

733 * 

223 * 

134 

124 

167 > 

37 

1930 

53 * 

14 

19 

• 7 Sb 

40 

£ 41 , 

834 

*84 

154 

34 

694 

33 


BTg 

694 

-204 

34 

324 

765 , 

fcl 4 

674 

204 

23 S, 

8170 

74 

104 

*64 

651 , 

< 71 , 

1 7 
44 
44 

Se 850 
66 
123 * 
155 a 
134 
& 8 *' 
224 
30 
1930 
714 
374 

SS T » 

88 

1750 

384 

174 

151 * 

4 

94 a 

20t b 

.34 

565 , 

*84 

50 

*7 

11 

*54 

694 

o 2 

474 

724 

74 a* 

204 

3236 

343 , 

244 

41 S* 

45 

64 

384 

234 

Mt 

U 4 J 0 

194 
274 
313 , 
109 
fc 44 
52 U 
I 7 »* 
344 
281 , 
93 * 
334 
174 
64 
273 s 
IBag 

^4 

114 

204 

23 

134 

144 

323 , 

434 

04 

62 

>24 

435 * 

764 

24 

“8 

&4 

73 g 

20 

18 
4 30 

i 1 * 4 

604 

6070 

1920 

7210 

224 

134 

117 , 

174 
364 
1930 
<44 
*4 • 

• 84 
374 
394 
234 
23 

<84 • 

14 i» 

684 

317 , 


; June 
24 


June 

23 


Zenith Radio..— J tfi 264 

Chile 0 % 1994 foeSa • 836 # 

PeraJS BB 4 L— !. »•* f » 9 a . 
Uj 3 .Tnsas 6 aia 74 ; 799.30 (S 3. 29 
Cjjrroaa«JBBG( t 874 \ fc 74 
csxtmmuSiiKf *ez , beam 

Uri. 91 davaMH*i 5 - 68 * 1 5 ^ 6 .. 


CANADA 

Abbey uAt Proi .1 3.40 

AbtriU Pape. 97 « 

AnnteoBagte 1 B 9 g . 

A lean Alton In tom' 84 >, 

Algnma ritettl | . 470 - 

Asbestos— —I >7 
Banir Montreal—' 16 % 
Bank Nora octal*; -.54 
Baric Keanu rce*—j — 

Bell Telephone — ■ 443 , 
Boris ■ ■ ~“ 


340 


Dow Valley lad*. I 

BP (Mirada- j 

Brasdan j 

Brtnoo— ■ 

Calgary Power . — 1 
Canada Cemeai..| 
Canada A/WLanti; 
Uanlrap Bok Com' 
Canada Indus.—.' 
Can. IndnsAjasOi 
Can. Pacific.— .. 
Can; Pacific (n»„ 
Can. Super Gil... J 
Carling O’Keefe.! 
Ceswar Aabeatra.' 
LTriefodn Der..„; 

Cotninoo 

Coro -Bat hunt— 
Con. Textile 11 — 
Consumer Gas—. 
Coatain Rich..—./ 
Deera Returnees.; 
Denison Mines—; 
Dome Mines—. 
Dome Petroleum 


1.38 
154 
13 % I 
2 % 
4.90 

105 * 

n -60 

Si 14 

20 % 

64 

14 % 

16)0 

42 

2.65 

5.12 

9 % 

287 B 

<7 

tl .60 
124 
94 
4.50 
694 
604 
314 
< 4 t, 
234 
0 


1 ... 


Dominion Brils 
Pomtar— 

Dupoat — 

Fairvietr CVrp — ( tll 3 * 
Fakon^ge Nickel J »4 
Fin Collection — .1 — 

Fort Motor Can J 7 11 2 
Giant ZeTtrlcnliei 10 4 
GaHOU CanadaJ a 23 * 

RambroCanJ. 1 I l.Gl 

Hawker Sid. Can.' 64 

Bollinger j. . t ,84 

Horae CHI *A' J 293 , 

Hudson Bay M na XbSa 
Hadron Bay— — 174 
U'dsun Oil A UaVi 33 U 

I.A.C ! 195 , 

297 , 
284 

*» 
K 8 >i 


I i 

imperial lAi 1 

Lndal ... j 

Inland ,w. uui 
LnrernaPJ .ViekelJ 
Ittt'pr’vPipeUna 1 


IO 

“I 8 % 

t 34 

* 5 T « 

J 64 

184 

454 

.64 

4470 

1.37 

184 

14 

?* 

,’CtM, 

• 4 . 7 U 
;%4 

fl- 

■ 34 % 

I 64 

42 

-.74 

' 5 JW 

283 * 

254 

t 90 

18 

; .94 

4 JKI 

58 

814 

.314 

+234 

23 % 

.204 

■ sou 

-J 9 

.. 57 « 

294 

IB. 

*3% 

034 

■ W 4 
301 a 

BBT,. 

*¥* 

& 

»74 

124 


i orpr v Pipe Utat ia% 1 12 

Lamr’nu.FGuCorol 7 i 17 
LnMat* Com. -BV t -% : T*% 
Mo/mllTm Bloadr 244 J a* 7 * 
Ma^-FerguwHJ 154 i 157 b 

MclMjTO Porpori 474 *7 

Moore Corps 304 80 % 

Rwanda Mines... 357 ft 35 % 

iVttaera&Gen Gaa| 111 , 11 % 

Nl h n. Hm eatkf H| Ij^g »OM 
\iimai: Oil A Gan 107 ,' J 04 

Oakwood Ptertml 1 * 6 * ■ (XH 2 


Fsciflc Copper M f 
PWtflcBttdMHHti 
P^efttroJeum..; 

Pan. Can. PetYm 

Patino 

frtplea Dept. S..! . . , 

Place Gao 4 On:..! u .M 
Placer Uevlopoui 18 
Fotrer Corpora 1 * 0 ) 

Price 

(Juebec Jriunreon 
Hanger Oil—..' 

Reed Shaw ■ 

Rio Aigom— .. 

Royal Agarau 3 i.j 
Hiyai Bk. ot Can. I 
Royal Trust 


^.62 
0.50 . 1 X 53 
834 i Z Z 3 * 
1.94 j LS 4 
14 I W 
123 * t fSW* 
t 77 B . j B 
'* ( DJ 124 

!«= 

14 % ; 144 


Canada 

EbrariUtiJlbM 

blebena O. G 

ail w Stack M— 

Simpson - 

Stater Walkar Cj 
Steel of Canada.. 
'jr-apJCnek Lnja J 
Soaningdale Oib 1 
!•» -sb Canada — 1 
j 'luivncd Dom. Bk‘ 
I llwwUanPipe Loj 
1 1 'rano MounrOiu 
rTri'" 


2^0 
1870 
6 % 
304 
..64 j 
-34 j 

S' 

l V‘ 

121 t 

use 

t* 

B 74 
1 j 44 
6 JO 
294 
-44 
fls» 
104 
tlb 4 

J 5 * 


8 . 9 a 

19 

• 83 , 

* 9 % 

M 


Union Gxs 

| United Carps -JJ'i _ . 

; Walker Hiram— ■ ill* 
West Coast Tnuu^ 12 ! 

j Weston \i«u— 197 * / 

a AsKetr. * Msenreo. 

9 Traded, a N*w moA 


3 CP* 

164 

184 . 

tjJtt 

84 

94 

87 % 

L 4 % 

8 -JO 

294 

434 

93 * 

104 

ri 64 

74 

t* 4 ‘ 

38 % 

82 

20 

tSw 


. HONG KONG — Mostly lower In 
light trading. ... 

Hong Kong Bank were down 
TO cents t6 8HK16J0, Hong. Kens 
bud ig cents to IHK6.35. Hntdu- 
sOn 2J centsr to 8HK23.73, Jardine 
10-xents to 9HK23.40 and' Hons 
Kong- and. KowlOov Wharf SO cents 

to SHKtLSff. 

TOKYO — . Generally • higher 
following the overnight trend on 
Wall Street Volume. - iSOm. 
(IZOm.), shares, 

Sony renewed its 1975 high end- 
ing at YS, 75 Q, up Y 130 , attrrbnted 
to -.renewed-- demand, for colour 
television receivers, and also to 
possible •" increased share 
purchases by -American investors. 

Sharp Corp., Matusshlta ' Elec- 
tric, and Nippon' Httsea were also 
followim 


recovery m 
television 


bought following a 
domestic -' colour 
demand. 

Construction, Anti - 'Pollutions, 
Off Refinings; Machineries, Pharr 
mace utica is and Precision 

Machinery issues were all higher. 

AUSTRALIA — IVBxed in 
unsettled tradfn'g, following some 
tax-lops selling. 

BHP gained 4 cents to 8 A 7 . 10 , 
while Bank of NSW advanced 10 
centB to $A£lS 0 . 

■ Minings were ; mixed.- Utah 
gained 24 cents to $A 7 - 24 , but 
PRneontfnental eased 5 cents to 
8 A 3 J 0 and . ' Poseidon dipped 10 
cents to 8 AS AO. 

Cons. Rutile fell ' 6 cents ■ to 
SAL 69 , while .Wbodside-JSunnab 
closed 4 cents higher at 70 cents. 

JOHANNESBURGr— Gold ! shares 
were steady , in quiet trading. 
Selective issues showed net gains 
of -5 to 15 cents. 

Financial Minings were : lower. 
Bo treat reacted 5 cents to' RUa. 

Platinums were . 4 . to .*8 cents 
lower on lack of support Coppers 
were inactive. 

Collieries were occasionally 
harder, and Industrials continued 
tbe recent firm trend. 


GOLD MARKET 



. Sterling; equalled" Its - - 

levels ever against 1 major -exte- ment (as calculated on noon rates 
rendes fzi general in -the foreign jta;/ New -York by AaBaKxai 


exchange market 


V rWR'fluarapty) harrowed, a 


■s: ; 0 M her caftt, •frgmfiJY per con. 


_S 162-163 

S 162-163 

flx*KS 162 Jfi 
r(£ 71 . 62 1 > 
WS 162.40 
IC£ 71 .B 90 ) 


S 1614 - 1623 , 

51624-1634 

5168.50 

(£71/444) 

5168-40 

(£ 71 . 473 ) 


K 179- 181 
(£ 78 V 79 i*) 
554 


the basis of the Bank; of — „ — . — , — , - T _ . , 

calcidatidn of its trade-WejgSxted" Other currencies showed varying *do»«w*ScmUjrtf 
average loss in tennsuf ten nnte nKrveinents oii a similar testa, Knig«t»nd- Sira-iBi , IEX Ma*. 

since tie Wishmgm^-Mti -Kgi SSS5 

Agr eem ent of .December. 3 B 73 ; mg to 32.68 per .cent.. irom^ 32 - 0 o •“ , ' c£fisi-t 4 -i» [r£a 34 - 

which showed th& pountf.-at per emit, while among Coim - oidros'rt*sra ! iS 5 ^-a 4 i iSMif-osj, 
Mnring at a net depredation' cCnental- currencies, the German - ttCS 3 i- 24 i. pBO 4 - 244 ) 

mTp« cent (the vnrtf&vei , «ark improved' to an appreaa- j | 

dosing figure, and equal to, ^e-tiop of SS^*^~jSl 664 -l 6 S 4 ^ie 64 1684 

-rararaluJ ftriwhv jfaolTniTD ovwf. whta. Aiwit Aim TIW KrMlCfl lTSuG Iiwmi. 48 V. 1(£75U- /4Ut 

, 54 «i*- 5 a 3 , 
14 - 224 ) 

. 14 - 603 , 
( 8214 - 221 *) 
8240-248 
5116-180 
985.90 



levelreached in earty dealingsaai.per cent-, and the Frendi tnac - — i/£ 73 V 74 i, 

at noon cm Tuesday of last-weefei contimied its ««nt uptawa. K#er ■ 8 rt' 8 i U f 5493 * 4 » 3 * 

In early dealings yesterday^, ^'.reaching an. appreciation of 7.43 1828 - 2210 . 

against 758. per cent iMtortt'gh* 

compared : with Mohdgy / rose- K. j an .ounce on s 23 8 ^ 2-247 
noon's of per ceiA, bntr/by in London 5 M BmI« si 17-182 

noon 'it had reached S 6 -S. per cent:'. ' . ■ , „ T _j~i ji, jb e^&i — 

A good business was-.seen, -wttH — — 

F0RE,G " 

Sri-art econdmic !■ measro ***** cent, :from 3 i per cent., 
befbre -Parliament’s- ; summer 
recess gave the-pound.some 


Jvxis 25 - 

19 % 


hi the- afternoon, however. . . 
of England market brtmreiii^oiFr 
In support of the pound appeared 1 
e mail at the mosjt, ahd may hay^' . 
been nit- ■ . J 
in terms of the dollar,- sterlmg 
opened at 52 .2705-21.2715. rbtttT^afir. 
quickly to 75, “ 

reached $2.2565-2.2675 .. - in . 
morning, but recovered, to .- 
$2^600- by lunch-time, bef^ifd^ 
falling in mid-afternoon 1 to a-d»V. ; 
low of $22530-2^540, recove^g' 
to $22600 or , 50 oa.the Goyoifc 
ment statement, and then eaafijg 
back a- little. - 

The dollar's -trade-weighte<£V 
average depreciation, against . 

- ^ -A". 

EXCHANGE CROS 5 -F»^ 



*r*v**' 




% 


Sinrtet KutM 


hay'd 

Spread 


Clew 


Key lartJ 

UontroiU I 

AmtterrbuB. 

( Brussels ..J 
Capenfa’genJ. 8 
F/wdUttrE-j 4)0 
IAri>un 1 fii£ 

Madrid ! tf 

iLitanw -7 

Oslo J: fi«a 

Barts [ 91 ^ 

•frockboha J 7 


Tokyo. j 1 

Vinaim I 6 


Vienna 

Zurich 1 


B &ZB 3 Q-&CT 152 . 269 Q- 2 J 2 SS 0 
84 | 8 ii 9 i- 2 fa 2 S 0 2 J 146 - 2 . 51 » 
9 'b. 47 -a.fl I I 6 . 47 i- 6 . 48 i 
6 % r J 3 JM. 7 fl .70 1 78 .te- 70 . 2 b . 

12 . 23 - 12.38 12 . 5012.31 
h. 28 - 5.54 I 6 . 281 - 5-291 
b 4 . 70 -fifi .50 i 64 Je 66.18 
!t 2 SJ 6 -IJfi,SS 12 fi. 10 -lW. 3 B 

I , 416 - 1,426 ;M 16 *-WW* 

II . 97-1 Lib , 11 . 08 - 1 1 .WI 
9 . 0 MJM 9 . 018.02 
8 . 834.92 ! fl.S 3 i- 8 . 84 j) 

684-574 . 8504 - 668 ; 
37 . 5 M 7 .WJ 57 . 55 - 37 JJ 5 
7 * 1 5 . 6 S 4 - 


5 . 62 A- 6 -G 74 ] B. 66 A-b- 64 i 


t- Basic discount. 1 Rates given are for 
convartfblc lSraacs: clasins finanrinl franc 
82 ^ 4052 . 60 . 

OTHER MARKETS 


June 24 


Fnutkrt’- 
N. York-- 
Faria.—-- 


Zhrtab. 


Frankfort 


42 . 7 A- 7 S 
1704 A 89 
14 * 1-97 

BJaa^f 

AuL’erdtun) 103 .N )-65 


mbO-TS 


Km 


33 M &60 


4 JJ -01 , 
36 A 4 - 36 X 9 ' 


raric. 1 . ST 

- • .j; '--•t . 1 . 


£42824317 

2 A 970 - 8 & 



■Brnmd* 


L 6 ASA 3 hJHBJOO 9 & 60-70 I BSAJ-SB 
.miw 8 ^BI(« 0 SO 4 L 30 -M 1 40 JJ 8 C 8 
ti. 4106-4336 9 . 0 S 6 & 06 M MWBMTBI IS 9 J &-16 

- HJ 533 14 * 0 - 46 ' 

*799926 - | 6 . 47 i 4 B| 

k 828 M 336 6 . 4840-96 — . 

^ 7 ^ 4 ^ 6 - 634 - 6406 ^ KE- 8 Jh 88 


n • 

Arntmitoe * 68 ^ 5 - 68.75 AryenLin>| 140 -Ha ; 
A^Crrtta. I.SSIS-I.B 875 I Austria — 58 * 58 * 

Brunt t 17 . 82 - 18.02 'Belflium J B 1 *- 85 * 

Finland ...I 7 . 88 - 8.00 j Brazil ■ 2 u. 2 i 

Greece. ' 67.36448 OBSItkinuta...., 2 . 3 1-444 

H'ogEGma; tl 41 - 1144 i 3 [Dannurlr. 12 .S 0 -.S 0 


Izndfin |A*aurt>mj Zorich Iran ‘ 149 . 8 - 161-6 


Prance 9 . 00 - 9.20 

Kuwait-.-.] 6 - 645 - 0.853 j 0 ermany.j 3 . 2 O- 6 . 4 d 


Loxemb'e! / 6 . 4 B. 78.65 
lUtayria..*. 1 MB- 6 . 17 15 | 


iGmoe..:..' 88-88 

Italy , 1450-1480 


N^eataihi 1 1 . 7 124 - 1.72841 Japan-. 860-699 


87326-175 


' TTjSJS ta SGmtaVal- "D'siftfaE^hS Oanadiari cent* 

Canadian. S In Sear Xbrk. . . 901 ±wtfi 3-67 DJi. cents. PA g In 3 JHan 627^0 
. - «wBajfa-|Utanl 418 . 7 B. 

EURO-CURRENCY INTEREST BATES* 


S 5 JG.WJM EaudiArira! 7.76-7.93 . 
bMyMt tilneapora 6.T6650.174d 
B-Airto»...\l. 6502- 13447 
Dak — 

Canid* 

CtSls 

VjS. eentaj 9733-9736 


NettarTds I 5 - 48-538 
Norway ...;11 D 5 U. 2 S 
Ftanufll.. 56*389 

fipalu ; li 4 i- 127 * 

Switr'lind.- 3 - 663.75 

□.si 12 . 27-239 

YoeoriiB.! 36-38 


. Jure 84 WTO ; 

Sterling 


Dutch i 
guilder ! 

W.Gennan 

mark 

Sttire 
Crane . 

ffbort term... 
7 <tayinotdce~ 
Komi)— .... 
Three monthff- 
Six. jn-joths-.. 
One Yrar..' — i 

6-8 ' 
8 le- 103 « 
flifcJTB 

SW-TOlj 

' luTlfTa 

1 £UTb 

BTp-esa i ,-* 3-71 b 

7 fa«i • if V ^T*| 
7 M«» . 39 W' 

I-Il* 
1 * 4-8 
810-280 . 
5 i* JDa 

45* -6 

' 8-64 . 

rtv 

570 * 6 %'* 
StM* - 

M 

He- 15 * 

71 * - 8 - 
8 %- 0 % 

*i_l_ d ll» 

D%-oia 


1 Baaed on rates a noted by socdaHst 
dealen. Other rates may be quoted ebr- 
wfaein. 4 Bate given is the comzscrclal 
rue; financial rate 67 . 61 - 6731 . 

FORWARD RATES 


— j Dne Monti) j Three months 

New Tack 10 . 65 - 0. 55 c-pm L 92 -l. 82 u.pm 
Montreal .‘ 0 . 50-340 c.pm ; 1 . 6 > 130 r.pm 
Am*t'daini 4 i| - 2 i 2 -j.pm 8 i i-.pm 

Bmaaeta._ 30-10 75 &b i-.pui 

_ ■ . - Ccn'n' hen ,6 4 .ire pm 125 3 A ure urn 

per CCICL, RTCB daym* Wce UfU Fratiklurt tZie-Ua /d. pm { 71 ^& 1 S pi pm 

months 106-105 per ceOLt ate m o nths j 20- 120 cTdi, [ 20- 160 c. dr- 

Mitan — ..Ipar-SLira dia 


EoTO-FrencH deposit rale 
per ■ cent - 4 one-montb IM-U per 

101-181 per eentJ one year. -JB-ltt PBr^ut . . - jiitan rpar-aiire dia 'par -3 tired 

Longer-term Eurodollar dat»Hit**wtL years U- 8 i per : cent; .three yean 86 ® per o«k. 1 ^ pm -I ored!» 31 .re^m 

U four yean 83 * per-cent.; driranarir per cent - - SE?“ ^iLloT 5 S 


cenL; 



t Sbortterin razes are caD fpaF 
two days' nodes tor anJders unit 


Oi. dopars apa Canarttan daUan end Ste-month forward U.K. dollar C a 2 - 4 .de 

ftahea. ' ran. and 12 -month 9 A 5 - 935 C pm. 


GERMANY ♦ 


[AMSTERDAM 


AUSTRALIA 


June 86 


( Prices i 4 -arj IHvJ 
| Dm.. | — [ ■ 


Tld. 


A_B.G. 

AUtanz Veraiob.. 

B.M. 3 V 

BASF : 

Hayar. ■ 

Bayer Hypo — 
Bayer VeveinaWc.i 

jJommar rf ia pt : 

Conti. Chanxai ., 

Daimler t . ; •.* 

Deguasa 

Parana — ......J 

DwaacheBank—J 
Dresdner 
DyckerboTZoriY 
Getaecbero 

Gutebo' 

5 »P»g 

Harpen. 
Hoectaat— 
HneKli...«.-.-.M 

1 . G. FarbentnHq.' 

&*l£Salx<DMe®?, 
Rarvtadtt— — - w*. i 

Kki dt 

KFaa 3 taner(DU 6 ){ 

Krnpp PrfJD. 


' 6 SJ 8 [— 1.7 [~! ■ 
462 -a? 1 17 'j 1 . 8 ' 

aao.ii-i ja i 4 a,ai 

IX7JS-2 A l 174 AT 
116 . 6 — 1 . 5 . 1- 17 ] 631 
302 . 5-05 28 3.0 
323 (-1 f 18 
192 . -L 4 
7 LI 1 — 0 J 9 

288 • , 

232 

.203 + 4.8 
290 1 + 0.8 
230 1 + 1.5 
170 1-3 . 

70 - 7 ) + 0.7 1 
163 Hf+L 8 
18 A 1 + 0.5 
176 ^ 1 — 2.5 
124 - [-05 
49 . 1 »^+ 0 :i 
d. 46 !+ 0 .W[ 

11745 

446 1 + 1 
257 +1 




Unde-— ........ 

LowenhnaD 
r ffifrfiRnni ... 

Sl.AJK ;J 

^TesnamnDMIOOi 

Matatatftaohafo ^.1 
Munch. Rndtrert 
Xo d wr oia l Bn . — J 
ossag DMiaoJ 
inthi DM 50 J 

Rfctrtn WonEDoctJ 

T 

tileraenm— j 

fiadzizeker— — I 

Ttresken — 

TfraUAWeraBkl 321 j +1 

ZpJm Rum — ~ laSjfl +S .8 



'June 24 

A bold £3130 

Akw (FLS 0 )_~ 

A 11 BV (FL 20 )i 
Amro Hank (FLHH 
VaaxBorkdHFt^d 

— — JI V— 

Htaevlar (FU 2 QM^; 

BoroGomTnrUOl 

SMBrocadePUOf 

Heineken (Fl 38 )_ 

HnUtraHMajPUtf 

Holland Fund— 
Holland LH.C.. , 
Hoogovena (Fu 2 Cu 

Int-Muifijr (Pl- 20 )} 


Sat Ned Ixurvocx 

XedCtvlBk(F130} 

HedUMBklFlUO) 
A'eto(FI30)-._- 
SUvertai T. One 
OORLfFIJOl 


Ftfoo [ 4 *.or 

FU. ~ 

08 Ui 

3 B. 8 t+ajrL 

323 .Ull-j 


I 50 j|+a 4 

3 tL 0 }- 0 * 

+ 3 . 



Jane 24 . 



Blxje' 



1 . (ContatwertfiD- 


tonnraB&dnto— :. 

Contain Anstraiia (25 e) 

DumopBoMw-CSn 

BSCOE— 


'- 4 f f 7.10 UD 34 Buffetafomeht 

tI 490 Lite I Consolidated Gold 'S™ 

HL 02 1 Ba«t - DdofootBin - 32.75 

fflshnr* u. 430 

Harmony — tfl.io 

Kinross ZTZ 7 70 

Kloot ; jxoo 

LfflLn. T» 


HWerSadth Gold M (* 4-1 

HJE.'ladnrtries. 

F.Ai/re&oi. 


Gonlftoperty 
GoUin 


HamdWtay. 

Hookw-r— 


[TO KYO Ut 
Jons 84 


PARIS - 


Arab) Glass 278 

206 


June 24 


Price 

Fra. 


I + or ; Div.iTld. 
I — . ■ JEra. I 


Air Uquide ; 343 — 1 I 183 ; 4.8 

.Vquitainc — 464 ■ ,-4 32 . 5 ! 4.8 

BcKbin. 132 . 71 + 0.6 HUS. 831 

B-tjJf. Clemu— . : 458 (—2 ) 373 i 8 Jl 

Carrefour ,T ,800 -14 1 57 | 3.1 

Chargeura Reunis. 178 . 1 +l.L; - 15 j 8.5 

~ 38 y- I _ 

14 CL 3 + 0.3 i 12 110.7 
471 : ;.+2 ■ 24 '! 2 J 
30831 - 2.2 j 1 JB< 7.8 


Cloroea 1 — — ... 
Ft Betroles— ..... 
Cie Bmai w— 

OJ 73 L 

Ciedn Kord— „ — * 
Umfiz CmnFrince, 
Credit Fonci<u-__l 

Detrain S.ii. jl. 

a. A-Fhnriop— — , 

Ba ao Standart 1 

Flnl 
GaL 
Qeh. 

Imebd 


Lafaqra ...—.— 

LTIreal : 

MimMnw Bull. ' j 

Mtnhalln “B “ 

Msec Hw mauy -..- 
Paribas _ 
Fechiney. 


F*ugmt(Fra 70 >— ' 
Pricel 


Printempa 
HtfxJonUi M 
Rhone Pdalenc— 

tiacilrirSJu 

Mini Gobatn — 
Soc. Nac'dMnv. 
fines 

osj. 


26 . 1-0 J 103 i 4.1 
ML 0 '— U , 27 ' . 7 j 4 
325 tt ' + 3 : 18 . 76 ] 04 
S 83 sg— XJS j..— a ( 13.2 

'63 “ + X ^ 5 
40 . 71—2 
*4.71 + 1.6 


Thomson . Br a ndt . [ 
Uthuw: 


«ndt. 



12 

lifunii 
, 12 H 4-0 
13^1 9.9 
■■ 22 A\ S .0 
__ -6 -1 | 225: 10 J) 
201 ' — 1 b .45 4.7 
183 x 4—1 Rgjtt 1.6 1 
78 . 6 ^- 0.7 1 13515 . 4 ! 


Del Ftppun PrinC. 480 
Fuji Ptato * 6 ® 

Bltachl 

■ Honda Motors .— 1 

C.Jfoft — 

i Japan Airline* — 1' 
Kforaai filocU Ft*J 
Komatao 

KulKita— f 

MateushltaXI 

Bank. 

Milan biahi Heavy 
Mitsubishi Corp. , 

Mitsui A Co 

Mtt snk oa hU. - 

NJssen Moton 
aMradda 


16j6i 
7 JJI 4.7 


Marine — j 
T akeda Chcmkaij 
Teijin 


Tokyo Marine-— P 


Tb»y_ 


+ or 1 Div.| 


3.700 +U0| 30 


+» 


Toy ata Motor— j 678 

'Source Hftfco HeaiclUBy Tokyo 
[ STOCKHOLM - . ^ v 
"fita 


s‘ Patroitan^. 

1 Biss&ste- 1 


Ntaftotaa IgtematlmiiiJ . .— 1 
North" “ 


PltWK^QjnoJBfo— i J 

SSSf r ' 



Wdtem.<-'+...— .. 
Western Mtofa* (50 o 

| Wo tdcrortl r- -. ^^.^ 

*. -• 

| BRUSSELS 


— ( 4,135 
1.050 
1 ^ 50 . 
, 1,080 
CJJtX tament— J 2.160 

HJ octroi 175 

G-BJntevBm- 
Glace 6 t S«*..„i 4 ^a 5 
1.260 
41.650 1 


Aost. S 


15 


| VIENNA 


Aettnr Australia.-. I- . 10.65 

Adelaide Brla'teo'Cs-^ fiOfli . 10 J 83 


+ 0 JI 


.tt,SB 

10.49 
' -KL44 
: - f2.40 
■ +0-83 
_#I-80 1-02 
10.75 

+ 1-00 > 


I Price 
Jane 24 £ - 

,+ or j 




10 2.7 
12 3.3 
48 6.1 

4 2.3 
9 ! 53 
22 : 5.1 


1 U» 

• 11 . 12 . 
t 420 
12-95 
■ • 11.37 .. 
l 12-07 

VtOBO 

\tO-J58 

:“Y 0 - 0 a - 

."VflL.75; 


11.03 1-OZ 


taw 
. tL 68 
tLO 
_tU»L 
- 10.85 j 
‘ia 3 ff; 
tate.. 

' “tI- 03 - . 
IO AO" 

tais 

- 1038 -' 
• 12.05 
11-46 ' 

' 1073 - 
. 1034 : 
17 - 20 ., 


JOHANNESBURG 

. ~. r * : 7 ' Mines- “ ; 

June M Bud. 

Anglo American Corpo. ?rg 
— 12 LM 


Hua 


+082 

4 -flJBS 


H«J 3 | 


W L 01 

4932 


HL<» 

+ 0.01 




kMS- 


+435 

4931 


-IZABi 

ta-aa- 
to-ii 
, 12.10 
tl -78 
1073 
11.68 
10.96 


Potekrieiainsi PiaCnnm n.m 

Sl Helena 35 u 

South Vaai._.; ^ 

Gobtfidda -SA. : *I 5 o 

Union Corporation 5^0 

De Been OriEmd-. ' s.« 

Btavoocnlcdcbt 1 .^ m m 

Bmt Rand Propettiet. _. 13.00 
Prire State Gednld t 33.00 

President Brand 37.25 

S tHfonUi n — 1 — 4 -jj 

weDtom IS 

.Wot Driefcntehi 5*^9 


Western Holdings 
Western Deop- 


— tu.w 

— 34.00 
INDUSTRIALS 

A ftic am Erplos. and Chem. 
AaglteAlpha Cement 


•rar- 
- 0.10 
• - 0.23 
+S. 1 U 
+ 0.83 

+0.20 

+0.10 

+ 0 J 5 

- 0.13 

- 0.10 

+ 0.50 


+ 0.30 


+ 1.50 
+ 1.00 


"=5 + 0.10 


l+XM 

+DJB 


- 0-01 

+«l 5 

> 0.01 

+0.02 


Barfiwr Road 

Carrie Finance " 

Ever Ready SA 

Gten AnR Development ..; 
Gmrdlan Asair. ISA/ 

iXA. • ■+. ’ 

Nedmal - 

Osenstone Investments - 
Premier • muling ... , 

Pretoria. Cement 

Properties _ 

Sorec ~ 

S-A. Breweries ' 

SA Dists. and Wines ...» 
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World dairy 
agreement 
planned 

'By Our Own Correspondent 
GENEVA, June 24. 
THE EEC has proposed at the 

GATT mulii-Jateral trade nego- 
tiations an international agree- 
mem to cover powdered milk, 
butter and fats, with minimum 
and maximum -prices.- 
Exporting couo tries 'belonging 
to tbe proposed agreement 
should be obliged to respect the 
minimum price when 'selling 
these products to either members 
or non-members of the agree- 
ment, the EEC stated- Import- 
ing members, meanwhile, would 
have to buy. only from -countries 
belonging to {he agreement. 

u The introduction of a maxi- 
mum price, which is a novelty in 
respect of existing arrangements, 
would provide supply guarantees 
to those importing members of 
the agreement,” the EEC pro- 
posal said. 




Japan buys 
more wool 
from Australia 

SYDNEY, Jane 24 
JAPAN BOUGHT 163,022 bales 
of wool from Australia in May, 
about 30 per cent, more than in 
the corresponding month last 
year, the National Council of 
Wool Selling Brokers of Aus- 
tralia said. 

But in the. 11 months of this 
selling season, ended May 31. 
Japanese interests bought 11.6 
per cenL Jess Australian wool — 
874,023 hales — compared with 
the equivalent period in the 
previous season. 

The Council said that the May 
figures, Issued by the Japan 
Wool Importer's Association, con- 
firmed the fact that the con- 
tinuing high level of Japanese 
buying was one of the most 
assuring pointers for wool 
grower optimism in the new wool 
selling season. 

Reuter 


Rubber prices 
up sharply 

RUBBER FUTURES prices on 
the London terminal market 
registered a iimit-up movement 
of two pence « kilo after little 
mofe than one hour of trading 
i yesterday morning and the 
August position closed 2.125p 
higher at 33.525p a kilo. 

Dealers attributed tbe sharp 
rise to marked steadiness in the 
East, where forward deliveries 
were in demand. The .weakness 
of sterling aiso contributed to 
the rise, which is reported to 
have entailed chartist and 
speculative support. 


EEC Ministers clash on 
Mediterranean package 


BY ROBIN REEVES 

COMMON MARKET Agriculture 
Ministers were still bogged down 
here this evening in discussions 
aimed at clearing the way for the 
Community to .review its 
preferential ' trade ' agreement 
negotiations with the Magreb 
and other Mediterranean coun- 
tries. This was despite * appeals 
for a quick decision from the 
Irish Foreign Minister, Dr: Garret 
Fitzgerald. In bis capacity as 
president of the Foreign Mini- 
sters' Council, and ' M. Francois 
Xavier Ortoli, the Brussels Com- 
mission president. 

Sig. Giovanni Marcora, the" 
Italian Farm 'Minister, 'was con- 
tinuing to insist that he could 
only agree to more liberal treat- 
ment of agricultural imports 
from countries of the Mediter- 
ranean region — with whom the 
Community wishes to sign a 
series of Brussels trade agree- 
ments — in exchange for a much 
better deal out of the Common 
Agricultural Policy for Italian 
producers of fresh and processed 
fruit and vegetables and wine. 

The Italian Minister was 
proving particularly" tough on 
wine imports, arguing ^that in 
view of the EEC’s, surplus, 
there -should be quantitative 
restrictions on the amount of 
wine imported and that most, or 
ail, of it should be distilled into 


alcohol. Sig. Marcora also hinted 
that quantitative restrictions 
should apply to fruit and vege- 
tables based on the degree of 
EEC self-sufficiency in Individual 
items. 

The negotiating atmosphere 
was not helped by the inter- 
vention of Dr. Fitzgerald and: 
M. Ortoli, In which the ‘ former 
reminded tbe Farm Ministers that 
it was their Governments that 
had decided there should be a 

Common Market " Farm 
Ministers late last night agreed 
in measures -to protect Italian, 
fruit, vegetable and trine 
growers against cheap imports, 
clearing the way for stalled 
trade negotiations with three 
Arab countries to be resumed, 
ELEC officials said. Renter 
reports. 

series of association agreements, 
with the EEC’s Mediterranean 
neighbours, and that it was vital 
to setile the negotiating mandate 
quickly 

The reaction of the Agricul- 
tural Council was immediate and 
hostile. Led by Herr Josef ErtL. 
the German Farm Minister, all 
Agricultural Ministers closed 
ranks and protested at the ease 
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- * ’ 

with which the Foreign Ministers 
made “ beautiful declarations of 
generosity ” towards tbe Mediter- 
ranean, leaving them with the 
difficult task of translating these 
into concrete action. 

In between times the Ministers 
did agree to set January 1. 1978 
as the date for banning the spin- 
chiller method of freezing 
poultry meat — six months earlier 
than the date proposed originally 
by the Commission. However the 
Commission must report on the 
permissible alternative methods 
for freezing poultry by July 1, 
1976, at the latest , *• 

The Netherlands called- for 
action to deal with the Com- 
munity's present Wheat surplus 
stocks of some 6m. tonnes on the 
grounds that they are liable to 
depress new crop prices. Mr. 
Pierre Lardinois, the Com- 
missioner for Agriculture, 
promised action on proposal's for 
dealing with the increasing 
quantities of high yielding, low 
quality wheat now being grown 
in the EEC, which was unsuit- 
able for bread-making. These 
would be ready in time for next 
month's Council and,- without 
being specific, Mr. Lardinois 
hinted that part of the surplus 
may be incorporated into animal 
feed rations. 


Bid to end Paris sugar dispute 


BY RUPERT CORNYfEUl 

A SUDDEN SPATE-of develop- 
ments has abruptly rekindled 
fresh, but fragile, hopes- that 
a solution might be found to the 
dispute which has- paralysed 
trading on the Paris white sugar 
market since its enforced closure 
on December 3 last. 

Moves have followed. thick and 
fast since Friday evening when 
a high Paris -court rescinded the 
original decree of the .Commerce 
Ministry, suspending' dealings. 
The Government quickly dis- 
solved the existing Caisse de 
Liquidation, and appointed an 
interim President to ensure that 
the former Caisse took no preci- 
pitate action. . . 

. However, following a Com 
merce Ministry Press briefing—, 
tbe first on the whole, tangled 
issue since the market folded 
almost seven months ago — it has 
emerged that the authorities now 
have plans fur a .revamped 
Caiise. capitalised at -between 
Frs.10 and 15m.- and backed ' by 
major French banks-. and. Lon- 
don interests. . - 

Bloreover, a new formula to 


resolve the issue- of settlement 
prices on outstanding transac- 
tions appears to be taking shape. 
According to -officials handling 
the sugar crisis at tbe Ministry, 
this could be Frs.5,700 per ion, 
well below hte Frs.7,400 postu- 
lated by the rules of the former 
Caisse for emergency settle- 
ments,' but far above the Frs. 
1.450 how quoted after the steady 
drop in world sugar prices since 
1974. 

Grave doubts 

Tbe problem is to ensure that 
this latest solution imposed by 
the Ministry- goes through, and 
there must be grave doubts on 
this point, given the legal com- 
plexities which surround the 
whole affaire. 

Should, the formula be 
accepted — and this is by no 
means certain given the con- 
flicting interests involved — the 
shortfall to be made up would 
be around Frs.Tflrti. f£S.7m.),- of 
which . Frs.45m. (£5m.» would 
have been. accountable .to M. 
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Maurice Nataf (whose failure 
triggered the whole crisis) and 
Frs.34m. (£3 .7m) spread among 
other operators. ’ 

This sum, large as it is, pales 
into insignificance beside the 
computed sum’ of Frs. 750m. 
£Slm.) that might have been due 
had the settlement price been 
rbe most recently traded market 
level, as 'bad been demanded in 
some quarters. 

Faced with the prospect of a 
virtual rival London investment 
opening on July 15, the Paris 
authorities have now been gal- 
vanised into action. On July 3, 
a tough set of market rules will 
go before the Chamber of Com- 
merce.' and if the many 
obstacles are overcome, trading 
under the aegis of the new 
representing body might start in 
"September. • " " - -. 

. Some observers' feel that, only 
if the new rules can be accepted 
will the existing Paris markets" 
lor coffee and cocoa— already 
hit by the backlash of the sugar 
debacle — be able to function 
properly. 


Coffee pact 
pledge 
by Brazil 

BRAZIL WAS warms to take 
new steps towards a third 
International Coffee Agree- 
ment, provided other countries 
showed an equal Intcreest. 
head of the Brazilian deiega* 
lion to the Internationa!. Coffee 
Council. Dr. CamUlo Calazans, 
said yesterday. 

In a statement to the 
Council's opening session in 
London, Dr. Calazans said 
Brazil's constructive spirit .was 
demonstrated as early as last 
December when it made public 
Its preliminary considerations 
on a new agreement, and later, 
together with - Colombia, when 
far more del ailed proposals 
were presented- 

Council chairman,. Mr. John 
R. Sharpe, toid -delegates that 
the chairman of the special 
working group set - np to 
negotiate a new Agreement had 
idjentified quotas, prices, 
assurance of . supply, slock 
policy controls, production 
policy and promotion as the 
essential elements In a new 
negotiable Agreement- 
Renter 


British meat 
promotion 
planned 

By Our Commodities Staff 

BRITAIN’S FIRST national 
campaign to promote sale of 
home produced meat is to begin 
in September, it was announced 
yesterday. 

The newly formed Meat Pro- 
motion Executive, representing 
all sides of the British meat 
industry, is to spend part- of Its 
£L4m. annual income between 
September and October in an 
effort to boost consumption at a 
time when heavy supplies of 
British beef and lamb are 
expected. 

The executive’s main;. ■ aim , in 
future would be to promote 
British meat and help to stabilise 
prices by keeping housewives 
well informed about meat sup- 
plies and quality and encourage 
ing then) to buy more of it, said 
the chairman, Mr. K. J. Allright. 

Leading butchers serving on 
the Executive said the offer of 
large quantities of Irish bone- 
less beef from Intervention 
Stocks for sale in Britain yester- 
day would have little effect op 
the market. 

. The Irish Department of 
Agriculture wants to .unload 
about 50,000 .tons of surplus 
fCPZen beef, worth^about £60ra~ 
which was taken off the market 
and- stored to support cattle 
farmers' prices earlier this year. 
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Nigeria’s huge 
potential 


IN FRANTIC search of alter- 
native sources of wealth, oil- 
rich Nigeria has awakened to 
her huge forestry potential. A 
nationwide propaganda cam- 
paign, which came to its climax 
in March, was aimed to draw the 
Nigerian people's attention to 
the wide uses of forests, in pro- 
duction as well as protection and 
amenities. 

An • inventory ■ operation has 
also begun in . forest reserve 
land of the six States situated 
in the humid tropics belt, from 
tbe coast almost to the con- 
fluence of the Niger and Benue 
rivers. In the arid northern 
region the campaign is em- 
phasising the importance of trees 
which will prevent the desert 
encroaching and soil erosion. 
Had there been more trees, the 
effects of drought in 1973 might 
not have been as disastrous as 
they were. 

The high forest reserve land 
In tbe south amounts to an esti- 
mated 250 rn. cubic metres of 
mostly hardwood emending over 
an area of about 20.000 square 
kilometres, of which 12.000 
square Itilometres is virgin 
forest. Some logging has been 
done in the rest of the area over 
the past 50 years. 

Luxury wood 

Nigeria has been an exporter 
of luxury wood, including 
mahogany, cedar and walnut, 
but the trade has been declin- 
ing recently. Exports of timber 
and plywood dropped from 14nt. 
naira (about £l0m.) in 1973 to 
9m. naira last year. There has 
been a galloping demand for 
wood and timber products at 


BY A CORRESPONDENT 

home, particularly for construc- 
tion, and an enormous jump in 
the demand for pulp and paper 
is expected to follow current 
educational programmes, in- 
cluding a plan to introduce com- 
pulsory primarv schooling by 
197S. 

Some 200m. cubic metres of 
roundwood equivalent In the 
high forest have known in- 
dustry} uses. Out of about GOO 
species so far identified, only 
about 35 are at present har- 
vested. 

La-I year about 1.5m. cubic 
metres were cut, but- this year 
the figure is expected to he 2m., 
rising to 90m. in 2020, when the 
population of Nigeria will have 
risen to 250m. from the present 
estimate of about 80m. The 
forests might be practically 
wiped out by the end of the 
century unless action is taken 
now to improve management and 
regenera lion. 

An inventory to be completed 
by the end of this year is the first 
csrcntial step in the new policy. 
Nigeria is the first African 
country to make use of the 
NASA-provided satellite imagery 
for the purpose., although Mr. 
Tom Duw. a Scot in charge of the 
UN’s development programme 
scheme under which the opera- 
tion is conducted,' says the first 
ERTS pictures had been received 
with mixed feelings. 

He agreed that satellite 
imagery, which came in both the 
visual spectrum and infra-red, 
was an excellent device to 
oh-erve seasonal changes in the 
forest canopy due either to leaf 
fall, disease or removal of trees. 

The great drawback of satellite 
observation in Nigeria is tbe 


Inability of the medium to 
penetrate the cloud and haze that 

usually cover the humid tropics, 
a pan from the fact that satellite 
snapshots can only be taken in 
daytime. To circumvent these 
disadvantages, the side-looking 
airborne radar will be used to 
provide microwave imagery, a 
method that has proved 
eminently useful in other cloud- 
stricken areas, including Britain. 

The aerospace action will be 
supplemented by survey work on 
the ground, by nearly 1,000 men 
deployed in 25 crews covering 
ihe six Stales. 

Pinus caribae 

There Is litrle natural regener- 
ation of the forest, but some- 
thing like 100 .000 hectares of 
soft-wood plantation: are being 
planned up and down Nigeria. 
Pinos Caribae has been found 
a suitable species, except that, 
being exotic to the region, it 
must be inoculated in nurseries 
with a funcux, mycorrhiza to 
make normal growth possible. 

Much of the ne ; soft wood 
will serve the expanding pu'.p 
and paper industry. Two mills 
are being built, with an annual 
consumption capacity of 600.000 
cubic metres of timber each It 
is hoped that by 19S0, Nigeria 
will bp meeting all her own pulp 
and paper needs. 

Other demands for wood pro- 
ducts, including plywood and 
furniture, will he met by two 
large forest industry complexes 
to be built in the early stages 
of the five-year rational develop- 
ment plan launched last March. 
One is a joint venture with 
Rumania. 


Australian whaling plan well received 


THE SOVIET UNION,-, has 
approved an Australian plan to 
reduce whaling- catch levels and 
said it would phase out one of its 
three Antarctic whaling fleets. 

Soviet delegate, I. V. Nikono- 
rov, told the annual meeting of 
the International Whaling Com- 
mission (1WC) in London that 
the move was a gesture to grow- 
ing conservationist pressure. He 
said be believed the Australian 
plan would work, provided the 
1WC showed "wisdom and 
understanding about . catch 
levels." 

The Australian proposal calls 
for three categories of protec- 


tion: Totally protected species: 
an automatic cut-off. in hunting 
species which fall below danger 
levels; and careful regulation of 
stocks deemed to be in no 
danger of over-depletion. 

Japanese delegate, Mr. 1. 
Fujita, said be thought some 
agreement - could be reached, 
provided the new rules took 
account of Japan's needs and 
that limits were not set in excess 
of conservation needs. 

Japan and the Soviet Union 
account for about 80 per cent of 
the world's whale hunting. 
Reuter 

U.S. delegate. Mr. Robert 
; White, said he would not try to 
Tcvive the proposed total mora- 


torium . on all whale hunting 
(which has been rejected by the 
Commission for the last three 
years) but would push for strict 
implementation of the Australian 
proposals. 

Under the Australian pro- 
posals, tt seemed likely that the 
fln whale would join the blue 
whale and others on the totally 
protected list conference sources 
said. 

in the coming year ,,tbe fin 
whale catch quota had been 
reduced to 1.300. from last year's 
2,000. This would leave only 
three species of whale on the 
permitted list— the sperm whale, 
the sei whale and the minke 
whale. 


COMMODITY MARKET REPORTS AWT PRICES 

BASE METALS 


COPPER— -tittle cn»9«d (u quiet 
trading on the London ftetal Exchange. 
The fresh weakness of sterling provided 
a bolstering influence fo a marker which, 
appeared to have a soft undertone ■_ 
Turnover. Including came*. 11X29 tonnes.' 

Amalgamated Metal Group reported 
that In die morning, cash wlrcbara traded 
u XSa, 3. 30.5; thro** months CM. 40. 
S». 40. 3PS. 39. Cathodes: Cash £509: 
three months £537. Kerb: Bars: Three 
months £530.5. 33. Cathodes: Three 

copphrT »-«*“* ■" 

COl-rKB Official — Unnfflwa- - 


months £527.3. Afternoon: .wire bars: Cash 
£530 J. 20; laie-June £320.5'. three months 
£535.5. ' 38. Cathodes: Three months £527 
Kerbs: Bars: Cash £519.5: three months 
£538. 38.5: 

TIB— Gained ground, especially nidi 
mewl .where Influential demand fouqd 
the market almost devoid of sellers and 
resulted- In the backteardaikw widening 
to around £16. The easier tone of 
sterling prompted currency hedge buying 
and values ended at around the day's 
highest. Turnover, 350 tonnes. 


Grade: Untraded- Kerb: Standard: Three 
months -£3.055.' ..Afternoon: Standard: 
Earty-Aug. C3.DN: three' mouth* £3.098. 
50. High trades untraded.. » Kerb: 
Standard: All carries. High. Crude:. 
Untraded. 

LEAD— Edited higher mainly reflecting 
Currency considerations. Turnover. 
4-BSO tonnes. 


COCOA 


The steadier trend continued with fur- 
ther comrftisdoo house short covering 
aided by the weakness of sterling with 
values closing near the hlfjhs of the day, 
reports Gill and Dufftw- 


-So. 


TIN 


520-.fi I ....-| 519J5-B0'- 
i month*.. j 539-5 ^.25, 557.5 0.5, 
SettlemVirl 620.5 1 * 

Cathodes-, 

Cash I 508.5-8 +2.5 -609 .6 

3 rtwntim.. 527.5 ,+1.75 525-6-7 |- 
Settlem'ntl 509 +2.5 — 

C.d. Amt.. I - | 1 *60-63.7 ! 


a.m. f+ .iri ••-m- 
Offlcla -+ [Unnffidal 


■1.75 

■2.25 


1.75 

-l.E 


High Brads - , 

Oil) [ 3060 3 f+22 

- ‘3055-7 

3065 


a nii'nttiiL. 
d'oient..... 
Standard 

Ua-li ... 

.’ months..! 
sTmeni .....! 
Sint i|« E. 
Nmr Yi.rfc 


i5 L 

3-3 U-i 


+ or 
1— 


bSAV 


P-m. 

Cn'-di-'ia 

c r 

— 

» S 1 1 

£ 

L 

Caib.. ..... 

1 SB . 6 60.6+1.76 

158-9 

+ . 2 b 

S tuoiitb'.. 

16Z.3-3 i + 1 : 

161.3-2 

+ .3 

a'lnuni -. 

1 60.5 l-t-2 | 

-T- 


N.Y. tipi.:. 

- 1 ! 




_ , J072-3 , 
;+17.5{. 3055 60+13.6 
25 


. c Morning: , Cash 1159.5; three months 
£163. ‘ Kerb: Three months fl 6 X After- 


COCUA 

Y eaten la j '» 
UHwe 

+ or 

Boat neat, 

. Done 

KntUnninu-i 

July...— — 
Septeml*r.. 
UeceniliOr .. 

March 

May 

July 

September 

456.5-57.0 

451.3- 52.0 

461.3- 62.0 
468 O 69.0 
471 0 73.0 
474 5 76.0 
477 5 79.5 

+ 12 
+ 10 
+ 6.0 
+ 7.0 
+ 7.0 
t 7.5 
+ 6.5 

457.0- 47J0 
454.0 46 J) 
44S4 O 35.0 

470.0- 65 0 
475. -69 JO 

475.0- 78.0 


YeetAnlay'' . Previous Busina* 
.• dose /tflir'eatafe don* 


Ji'5' !+ 54 ’. 6 


3060-3 f+22' t 3072*5 >54.6 
3053-7 li-17.5 -3055 60S- ISL5 
3063 +25'. - I-:-' 

IS- 32 ‘ „. f ~! . - 

__-L _ *344.75 f 

MorhlnK:" Standard: ~Csph .£3.060; lafe^ 
July £3.055; three ' months £3.055. High 


Sales: 2.200 lots Of 10 tomes. 
Inlet-national Cocoa Agreement prices: 
Daily 43.49 *43.75) U S. cents Pcr.Twnnd: 
Indicator 15-day average 45-08 i43-2fli 
22-day average 48.16 14633 J. 


COFFEE 



electrocomponents 

limited 


Trading results for the year to 31st March 
1 975 (Subject to audit confirmation) 


2iu! half year. Full yew Full year 
1.10 74 to to to 

31-3.75 1 31.3.75 31.3.74 

. . (Audited) 

£000*8 - £000*8 EOOO's 


External Safes (after 
Customers' bonus) 6,925 

Profit before taxation 1,2S5 

Corporation Tax (52%) 667 

•Aitor transitional relief 

Profit after taxation 616 

External safes up by r 
Profit (pre-tax) up by 


12,772 9,565 

2,503 2,035 

1,300 932* 

1.203 1,153 

33.5% 32.1% . 

20.0%. - 32.1% 


The figures are subject to audit confirmation, but tbs 
Directors do not envisage any. material variation. . • 

At the Annual General Meeting to be held on 30th 
September 1975, the Directors will be recommending a, 
final dividend of 2.10779p per share, which Is the present 
permitted maximum. Together with the interim dividend 
already paid, this is equivalent to a' ‘gross dividend* 'of ' 
57.054% (50.7f 5%) for the year. 


'Britain’s biggest electronic components- distributor 


dtoVKB 

per 

Wy (■£' 

Bullion . 
flzlQC 
i-.-pncev . 

+■ « 

L.M.& 

CJCme 


ipot 

jiaanthn. 

'mom nn 

1 uionihf 
•t month. 

lB7.Sp 
202.9 v 
20S.73p 

■ 222.151,.- 

+0.55 

+0.S6 

+0.J& 

+o!ss 

IB&SSp’ 

J05.65p 

Blip 

i+1.15 
+ 1.66 

+ 1.66 


APOLLO 

Edited by Deny* Sutton . . 

The world's 
leading magazine of ' 

Arts and Antiques 

Published Monthly price £135 

Annua! Subscription £16.00 (Inland) 

- Overseas Subscription £18.00" 

USA Air Assisted S48 

Apollo Magazine. Bracken House, 10. .Cannon Street. . London, 
EC4P 4BY. Tel. 01-248 8000. 


noon: Throe momlu £153. 615. 62. Kerb: 

Three ■months £161-5. 

ZINC— .Irregular. " After Initial firmness 
■reflecting continued support During, cash 
metal' gave ground owing ro lack' of 
foUow-Lbnmgh and ended lower on 
balance. Forward' metal moved ahead 
In line with .the £en'.Tal irend helped by 
short -covcnnE. Turnover, 3.225 tonnes. Robust a lutares recorded moderate 

Euros during the afternoon with light 
mnmd buying and gbortcovenng later 
Hading sellers rather reserved due to a 
-steadier New York market. At the close 
prices were X4A-FB higher on balance and 
sales totalled R7S lots. 

Arabics* were J70 p«nn lower In the spot 
poftltlon while the rest of the mst;ei 
showed loses Of between W and 15 points. 

- Morning: cash £330; three months £317. 

17.5, 17. 17.5. IS. Afternoon: Mid-June 
£325, 30: late- A uk. £323; late-Sept. £327: 
three months £317. 

Cents per pound- r On ' previous 
unofficial Close- ISM per Meal. 


Jnlv |!2-IS&-M_2fi 151.55-21.75 | 54.WWn.50 

Auj...-. 53.30-55.75 |*1.55-£1.«5 | 31.30 ■ 
Jiy.Sep.iS5.H- 55. 40 '5 1 55 51.75 S 54.6032.25 
Oct. -&.-.| j 4. 00x4 U 6 1-2 65- -xJD ! 55.15-65.BU 
Ja.n-Mn.lS5 20 6 W 4.4u 54 M • rB.4D-34.4U 
ApJiin. iO.M S Bd 5.85 -5.75 | .7 45 55.55 
Jly-SetK Lrf.bO 47 Bi) a6.10-tB.50 I =8.10-67.45 
Ucf- Uc ,47 60 8 40 G.65 16 8 j 58.70-i8.E5 
Uu-'U.| 8 50 56 60 7.4U T.7o ! 69 5U41-8? 
Sales: 532 (Sffli lots of IS WOlieS. 
Physical closing prices fbnyersi were: 
Spot ;i.5p (30pi i sarnei; July 2Sn i27.l5pi; 
August 2S.75p (27.I5DI. 

SOYABEAN MEAL 


ZIXV 

n-m- 
I ifllrl* 


JhDI. 

U onffluta ■ 

1 + •* 


£ 

1 

f * 1 

* ■ 

Uaau...^._ 

330-.3 

— 1 

02 BB 

-2 

) mumh % .. 

317.5 a , 

+5.87] 

316.9-7V5.ZS 

’ meitu ... 

dsQ.n. 

-1 

— 


Fra], Wu+t 



•ootj .9 



1 

YesaenTya i + ot , 
Ulnae. . 1 - — 

! 

, ihiflinoM 

Done 


Eper tonne' " 

78.4 7 X 6 !— O J! 6 | 

t 

A u^uat 

78.5 . 

Octof«c»— 

73 - 8 - 71.3 [— 0.4 

73 . 5 - 75 .S 

December-. 

> 5 . 4 - 76.6 Uo.# 5 ; 

73 J- 75 .S 

February.... 

/ 4.6 7 B .3 HJ .8 



April ... 

/ 6 . 7 - 76 .B f-O.lS 

76 J) 

June. 

/ 7 . 8 -T 7.6 V 4 J. 3 ; 

— 

AuijuHt 

8.9 78.0 ■ — O-Z&l 

— 

" Sales: 130 

H 54 i lots Of 100 

totmev 


SUGAR 


SILVER 


Silver was fixed 0.35p an ounce higher 
for spot delivery in the London bullion 
market yesterday, at 197-oop. U-S. cent 
equivalents of the fixing prices were: spot 
448 .2c.. down 1.9c.: three-month 434.1c.. 
down 1 . 2 c.; six-month 48l.Sc., down 0.7c-: 
and 12-month 4803c., down 0.9c. Business 
was modest. The snot price opened at 
19BJ-197.5C M45.0-44T.5c.').' but trended uo 
over the day. to close at IBS- 1990 <446-5- 
44B.Dc.), against the previous JW-lB&p 
wnuoc.i. 


OOFFKb 

ItnUniay'v ■ Uu.liw.. 

Uluae | — lH>ne 

A' per tonne | j 


4 5 7 .0- 59.0 I -+4 JJ>' 4 E 8 . 5 ^t.O 

458 . 0 - 58.5 i + 5 . M- * 68 . 5 - 60.0 
454.0 06.0 1 + 5 . 50 : 455 . 0 - 48.5 
452 ^- 53.5 I+ 4 . 78 J 44 0 - 48.0 

MjptemUer.. 
Nu vernier... 
January...... 

May 

July 

4 & 6 .U- 67 .U 1 + slthrl . 57 . 0-64 Jl 
458.5 60 . 0 1 + 4 Jc| 454.0 _ 


«4 per cent.. £22.34 (-0.671: sheen up 
49.7 per cent.. SS.Op. t- 0 .B»: pigs down 
1.0 per cent. £4.40 l + O.Ofii. * 

COVE HT. GARDEN (Prices, ft) sterling) 
—Imported producer Oranges— Brazilian; 
2.W-2.B0: Cypriot 2.40-2. 7 q; south Africa nr 
2.90-3.25. Grapefruit— Jaffa: 2J50-2 80; 
South African: 2-20-3.25. Lemons— Italian: 
3.40: South African: 3.70-4.00; Spanish: 

2.80- 3.00; Californian: 3.40-3 50. Apple*— 

South African: Staricing Delicious 4.10. 
Golden Delicious 5.00-5.40: White Winter 
Pearmain 4.60. Cranny Smith 5.30-5 80. 
Yorks 4.60-5.00; New Zealand: Cranny 
Smith 5it0. Stunner Pippin 5:40-5 50: Tas- 
manian: Jonathan 4.60-4.70. Cniftun 5. 10, 
Stunner 5.00. Golden Delicious 4 BO: 
French: Canons. Golden Delicious 20 lbs 
2-35-2.40: Tyrolean: per 40 lbs Rome 
Beamy 4.00; Western Australian: Granny 
Smith 5 J2 0-5. 30. Pears— Tasmanian; per 
40 lbs Packham's Triumph 6 00 . Josephines 
6.00; South African: Winter Nclis, cartons 
5.08: Victorian: Josephines 6.004.20. Pack- 
ham’s Triumph 6 . 00 . Bananas— Windward 
Islands:,. per 28 lbs 3.00; Jamaican: 3.00. 
Cherries — French: per pound 0.20-0.2: 
Italian: 0.30-0.35: Creek: 0 25. Apricais— 
Spanish: per 11 lbs 1.40-1.60. Grape* — 
Israeli: Periette 4.00. Poacbe*~-Spanisb: 
Trays Cs to A's UO-2.80: Kalian: 11-trays 
1.30-2 50. Japanese Plums— Spanish: per 
pound 1.30-1.80. Tomatoes— Dutch: 2 00; 
Jersey: LS 0 : Guernsey: 1.60. Carrots— 
French: Nantes 22 lbs 3.00: Cypriot: 3.B0; 
Italian: 3.20: PonilgiK'Se: per 25 lbs 3.S0. 
Courgettes — Cypriot: 1.00-1.20; Italian: per 
1 ?. lbs 1.90: French: per 11 lbs 1.7a 
Potatoes— Jersey: per pound Q.W4: 

French: per 55 lbs 4 20-4.60: Cypriot: 

4.80- 5.00. Onions— -Spanish: 2.40-2.50: 
Israeli: 2.60-3.00; Dutch: 2.60-2 DO; Greek: 

3.80- 4.00. Melon*— Israeli: Yellow 3.50- 
3.80. Osens 3.25-1.00.' Water-Melons— 
Israeli: Z-50. 


PRICE CHANGES 

price* per Rw unless otherwise Stated. 


Metals 

Aluminium 
Free market df . .... 

UvhW*reBi»ii«.'. 
S miwith do. ilo.iu' 
Uwb Cetbnde («>.. 
i mnftiiu do. (m. .. 

Unlit Troy ,<e 

tat,) iJub ml 

i n tooth* m.. 

Xlesel in.-.. 


June 24|hnr 
197b 


^596 

IC280-506J 

£619.75 1—1.76 

K638 h-ff.25 

E508-25. 1 — 1.76 
£5 26.76 — 1.5 


S 162.3 
Cl 58.6 
JEW* 
C 1.9 17 


+ 0.2 ft 
+ 0.2B| 
+ 0.5 


Month. 

BRH 


>588 

|i 275-289 

U48.5 
1 5 69. 7b 
£558.6 
£668.5 
S 172.28 
£155.5 
1/158.5 
1-1.868 


Sales: 875 £1,713) lots of 5 tonnes. 

Latest published ICO Indicator prices. 

O-S. cents a pound. Colombian Mild 
Arablcas 72.25 1 74.001. Other UOd 

Arabics* 53.75 tSfl/WJ. Unwashed Arabics* ■ 

Santos Fours 68.50 Hohustas .. 

Dec. 

Kerch.. 


one: April B4jS-64.ee. 64.30, one: June 
M. 30-66. 00. OIL Sales; to. 


GRAINS 


LME— Turnover U3 026; Jots Of 10.000 
oxs. Mora me: Cash 198r .three, months 
Z03, 3J, 3J. 3 ,fi, u Kerb:. Three months 
£283.4, 3J. 3.6. Afternoon: Three months 
20&& 16, 3.7, 3.8. 3.7, 3.6. 3.9, 3.K Kerb: 
Three months 203,7. 


WOOL FUTURES 

LONDON— Market mixed, slightly better 
on nears, uliide easier on distams, re- 
ports Barite. 

(Panco.per Mloi 

AunraUan iX8Bttiftl 1 j'il+ f-if ’ HubIiim 
■ ireoay wcwti o)om f — | Dona 


FREIGHTS 


DRV CARGO— Dull comadons nertdsted 
with European -grain interest from'Kortb 
America again negligible. Cargoes or 
exaCt w we booked, however, from the 
U.S. Gulf to Ghentftiamburg range at 
220,000 l.l.o. based oo 37.000 long toss' for 
June and from the U.S. Gulf to Guaygmu! 
at 115.221 fj.o. for- Jnne/JuJy while ndwat 
West AustraUa/Ssfasn paid 518^0 free 
discharge June/ July. Sugar shippers 
arranged cargoes AcaiUlla/U-S. Cull at 
til f.l.o. July and MauriLltjs /London or 
Liverpool at £7.50 I.Lo. July- . In the 
coal cectlon a- cargo wafl flued Hampton 
Roods/Japan.. at S5 .90 free discbarce 
-lafc/ScpL' 'Miscellaneous chartering in* 
chided barytes Walton, Nova Scotia/U.S. 
Gulf M 88.49' 1 J- 0 . July.- Tlmechanerers 
fixed a. vessel of 18,425 long "dwt Tor .a 
St, Uwmcr round voyage at 23,060 daily 
delivery. Ghent June, redehvery Itatib*- , 

OIL tankers— A stronger ajwKtt. 
again with . higher rales ,-ond a good 
volume of Inquiry. Area, look a 125,000- 
tooner la carty-July from Persian Gulf, 
to U.S, West Coast at Worldscale 38- aa. 
Incneaw -over the previous, level, for UUg 
type or tonnage of nearly 8 points. At 
this rale, depending upon whether slow 
steaming la involved, the payment is tun 
far below jSl- operating break-even point, 
excluding depreciation and payments on. 
loans, etc. Fetroacr. the Spanish char- 
terers are reported, to hare fixed a 
fiS-MSWunoer from MfetUtoranean to UJC^- 
Continent on June. 25 at the -good rate of 
lust under W.T 0 . One explanation for 
the recent nnpravemont, in the height 
of rammer. Is that oil companies who have 
storage space- are stocking up in advance 
of an oil Klee Increase and that there ta 
not now w much- tonnage available in 
tbe Persian Gulf as a result of ihe huge 
laytng-ap programme of tauter owners. 


July.. 

October 

December ... 
March . 

May — 

July. ... 

Uelniber ...... 

Uecembar*. 


H11B J158.0. .. 

+B.0 11611.0-61.5 


|+1.15| 

I+B.6 


1-3.0 

- 2.0 


175.0-74.5 


48J* < samel. Daily average 00.64 (64.46i. 

- ARASICA CONTRACT tin order buyer. 

seiler, sales)— June 62.60-44.00, 6X5042.80. <127.60-28. BtH l22.W-a.0d 

five; Aug. 64.MM4.B0. 64JMtM. ID: Aug. ....lufl-ED^8.rai25JG-26 DD] 

OCL 63.70-64 JO. 63.70. One: Dec. 64.0-M 50, 

6X60-63.70. two; Feb. 64.40-64.50. 64.50. ^ „ 

• Sales: X05S (2,188 1 lot* or 50 Lous each. 
Tate and Lyle ex-refinery price for 
granulated basis . white sugar was £28180 
i sa <uc i a long ton for, home trade and 
£228 i£223'i, a long ton for export. 

TOE BALTIC— Imparted grains again 
ruled quiet wtth prices generally showing 
tittle change. Limited interest developed 
for optional earn lor July transhipment 
fo the West Coast U.R. but business was 
akiw to develop. 

Wheat— U.S, Dart; Northern Spring July 
HG.15. Aug. 181.65. Sept. £77.15 tranship- 
ment Ease Coast; No. 2 14 per cent. July 
£74. Aug. £72 ‘aom direct Tilbury : BBC 
mining July J55 transhipment Wcr Coast. 

Mahe— No. -3 Yellow ' American ■'French 
July £54.73.- Aiut £5530. Sc pi. £58.75 tran- 
shipment East Coast Seller. South African 
White Dent Aug. £60.00 Glasgow. South 
African Yellow. Flint A as. 16S.D0- Glasgow. 

Barley— EEC Feed June and July £54.56 
'transhipment East 'C0UL 

HGCa— L ocation ex-farm spot prices: 
soft milling wheal— King’s Lynn £32.85. 

Feedbag barley— Edinburgh £48.00. Kings 
Lyon £51.95. 

LONDON GRAIN FUTURES MARKET 
(GaFTaI— W heat, steadier. Cloea: Sept. 

£58.73, Nov. £Stja, Jan. £63.40. March 
£65.10. May £60 JO. Business: Sepu ss.so- 
£59.85. . Nov. £C1 .40-180- 70. Jan. £63.30.' 

£63 D0v March 105.30-n5.08. May £66.86- 
150. Si. Barley— Steadier. Close: Seat. 

£56.00. Nov. £58.00. Jan. £60.35. March 
£62.30, May £83.93. Business: Sept. £56.05. 

ZS6.G0. Nov. 158.05- £57. SS. Jam £60.35- 
09.00. March £E2.48-fK.M. Mar tuL 

EEC DAILY IMPORTS LEVIES and 
premiums, .are effective for June 25 (hi 
order— -current lever bhis July. Aug. afld 
Sept. -- premiums. . with previous in 
brackets). Rates In Units of Account per 
tonne: Soft wheat and mixed wheat and 
Rye— 50.13, D.18. 0.18, L82 (48.14. rest 
2.17U Hard wheat— M.79. rest 5-17 (44.79. 
rest 2.177; Rye-60.83, nil. all. 0.72 rso.u. 
nil, nil, 0.72 'i Barter— 50X3. . rest nn 
I49JI. no, nil, 0J6I: Oat*— «4.i7, rest 
nil tU 17, ns mn: Mam (other than 
hybrid for sredttu:v-24 iX 3.25. 3.23. 6 SO 
724 42, LTD. 1.70. 4.22i: Budrwheai— 17.49. 
rest nil (17.48, rest nilll Mniet— sj». rest 
on (5.4». rest ml): Grefu wnrfium— 4i.t0. 
rest nil I— , nfl. id l, O.901. Levt« for 
flours: Wheat or mixed whaat and rye— 

WJ2. (R6.741; RW— «J2 I894H. 


LONDON DAILY TRICE — Hljjber at 
£133 i £128; a ton cJJ. for June/July ship- 
ment. 

Initial widespread selling was absorbed 
by &omc good trade buying, and a steady 
undertone remained throughout the early 
pan of the day, C. Czarnlkow reports. 

Values worked higher throughout the 

afternoon, helped by quite good arbitrage E „| M produce- Apples— Per 30 lbs 
bm-rnu Interest. Once again, dosing levels lSTuceLl5r ^ 

round L2D, cos 1.40. Cucumbers 
Per tray 12 LUO. 14 LIO. 16 L20. 
IS 1.20. emery— Per 12 to 24 1.50-2-00. 
Tomatoes — Per 12 lbs I 90-2.00. Straw- 
berries— Per 5-lb 0.DW1.1S. Peas— Per 

38 lbs 2-50. Bread Beans— Per 20 lbs 1.00. 
G pace berries — Per pound 0.10-0.12. Caull- 
Ifo we r s -Per 12 0.90-1.00. -MashrMim— 
Per pound 025-0.36. Cubbaass— Per bag. 
Primo, 1.20. Onions— Per 56 fln 1.50. 
Cherries — Per pound 0.20-0.25. Marrows — 
Per each 0. 15-0 20. 


Free market df lib |»l.»-2.ol \i 1.75-1.9 

PlmlnunifMrmr m-/i:69-73.5' ....... .JJ 67-71.5 

Free Market ;K65.75 +o.75|i 84-80 

yuk-kellren i6lbk ji iS 1 18- 120, + Z.5 * 152-157 
Silver Tray «a....„..ll97 .(,• I + 0. 55.202. 6i< 

S niiinrJia,... ;ZB2.9 '+D.55!20B.2p 

Till UaJU |«M ili. 075.5 +M.5>^.976 

i mi-nUisbii !lii.ll67j!+ 19.5 ■ 3.019 

W'ullrein 2ZJMlhj:ir^3B-»0 j U41-4!i 

ZineUs>br«’8 ;£528.5 Z.D |t 3)5.5 

S nMutbatii) -£5 1B.7» |+ 3^5 

Pn.«lurers |.. 

Oils i 

Urnwuui Malayan ... £160* 

G rou nd nut ! 

1 1 

Llnn*d Ururteluw £450 
Palm .Mnleyao ta)..| £140 

i-yuem i«i-.._ , t 

Seeds i 

C-ipre Phitipp ian_ 328b 
Ur'nut* Wt(;eriBn...[ ; 

Llnhoed Can- No. l.i£15C 


1 302 
i560 


I- (e^s 

L «467 

1£168 


— 1.6 


0840 


were at t&e day's 

highs. 


augur 

Frel. 

Teeterdajr'a 

Prevtotm 

BttalnMb 

Comm. 



Done 

Con. 


Cloae 



£ per ton 
IS4. 6X56-00 ,IZ7.0o-7.« 
128.M-2B.75|j28.0D-S-50 
127.60 2E.MI22.M-2.7B 
127. 76419. tHS 122.00- LU. 


Grains 

barley JSUC.. 

Humes Futures. 

UaUe 
French NoJ Am.| 
P.A. YoUow Flint 
ITIiosl 

Xu. 1 Ued Spring' 
No.3 Hard winter 
Australlau iLwu.i.J 
Bogluh MtlUngL.. 


l£54.S 


l£54.75ri„... 

L. 


114.80-26.00 
128.75 22.00 
129J1X25.00 
127.75-26.00 
72B.W2S.aa ' 
128.60-25 ^0 
120.25-24.00 


JUTE 


RUBBER 


SLIGHTLY EASIER dMnff OB Q» 
London physical masteL 




1S6J-5B.0 
l88JI46 A 
163.0-60. 

I68A-/1.1 
i72.iW4j 
l73.5-74.bj 
175.u-7B.lf 
■76.0jB0.tl 

Sales: 9 fnili low of 1,'5M MhW. 
SYDNEY GREASY (In artier buyer, 
»Uer. busiBessi— July- 243.0-243.3. 243 0- 
242.0: Oct 5Sia-53lJ, 5SI.S-2SL2; Dec. 
364^-234^. 2S5.0-253.fi: March 257.S-2S8.D, 
mi)-257.K May 2»J-3SeA 359.7-258^: July 
260J-2MJ. 2filA-208£; QcL M 1.0-261 X 

' 280.S-360.9; Dec. 381.0^82-5, 26L6-260.5. 
Sales 387. 

MEAT/VEGETABLES 

SMITHFIELD taefice per pound 1 B eef! 
Scotch killed aides 33.0 to . 37.0; English 
hindquarters 43.0 to' 45. m forenunners 

22.0 10 23,6: Ul?tnr hlpd quarters 42.0 to 
44.0! forequarters 21.0 to 22.0; Eire hind- 
quarters 43-0 lo* 45.0; t art-quarters 20.0 
to 22.0. Veal; English fata 40 to 46.0. 
special quality ,47.o; Scoitit bobWei 12.0 
to 14.0: Dutch binds and ends sz.o- ro 58.0. 
Lemhi English small 34.0 to 38.0, medimn 
32.0, to 38-0, heavy 30 jS to 34.0: Imported 
frozen New Zealand d'b 30.0 to 31.0, 2's 
30J5 to 31.0. 8's 20.0 to 29.5 . 'TL'b, 285 10 
29i Em: 12.0 to 13.D. Park: English, 
under 100 lb 28-0 to 32.0; 100-120 lb 26.0 
10 32.0. 130-10 lb 27.0 to 31.0, 1B0-1M) lb 

25.0 » £8-5, 150 lb ind over 24.0 to .28.0- 
MEAT COMMISSION — Average fatsiock 

prices at representative markets on 
Jtae 24: UJC— cante £21.67 per Uve 
cwt f— 0 .i 0 i: sheep -3i.6n per' pound 
e.thc-w. f +1.00); pbu £4.10 per acora 
llveweigbt (-0.03), EuplAnd and Wales— 
Cattle numbers up 52 per rent., average 
price 00.43 f+041); Sheep up ».o per. 
cent., 36. Bp t + l.O): ptgs down 15J per 
cent.. £4.15 -(— 0.03). Scatland— Cattle up 


DUNDEE— doles. prices t and f. 
U.K. for' Juoe-July smpment: BWB £20L 
BWC CM, BWD OSS. Tessa: BTB £30X 
BTC £196. BTD £189. Calcutta goods 
steady. Quotations c. and f. U.K. for 
June shipment: ro-az 40-inch £8.87. 77-oz 
£5.25 per 100 raids. July £7.03 nuA-tsjo. 
Aus.-Sept. £7.23 and £5.48. "• B " twills: 

£23.10. £22.94 and £22.83 for the respective 
shipment periods.- Yan mud data wry 
quiet. 


. CRIMSdY FISh^-5 notify Mr, -dhoiand 
rate. Prices per stone at ship's side, 
unprocessed: Shelf cod H.E&-I2.00: 

codling# nJHLO- 60 : large haddocks £ 2 . 20 - 
£3 JO. medium £1.90-2.20; mtull tUSO-tLIOl 
medium plaice n 00. small £2 JO: skinned 
dogfish £4. Mi. medium £4.40; cualflsh 0Sp- 
£1.00; rocfcfish £1.O0-£L4O; lemou sole 
£3-50; reds 80p-fLO0. 


COPRA — Philippines: July 8223, Aug- 
Sept. 3230 rr-ecHera per tonne c-Lf. North 
European pbna. 


HIDES — Manchester. Generally steady 
io firmer. Second- dear ox 31-3S.5 kilos 
24.7P per kUo: 2840.5 kilos 24.007 22-25.5 
kilos 24. 7p. Light cows 2179. No calf 
offered. 


Uocoa Shipment (*/ 
future* Sept. —im 
tioffee Shipment |e) 
futurea Ser*.iDlb) 
Uutboa-A' itulex— 

cenu.. 

JuieUAJJWu 

timber Wl„ 

Sisal KaAL 

Sugar ...... 

Wid tops 64s kik* 

L'-lovea l , 

L'eppar Wbite_UMi 

B lack., .ton 


-0.251 


£167.5 


£50.75 

£53.05 


l£81.7B 

61 


j !~ 

{£55.5 |:: 

£650.5 1+75.0, 
W B1.7B +1B.BEI 

£45B.2H+B!,5 


£85.7 

f£G8.5 


f£57 85 
£48.59 

£437.26 

,54.06 54.45 

tfiaOOr £824 

3l.5p 4 0.5 elm 

*oUO« 8850 

|Ci33 +5 £177 

ItiOp 197p 

Kd .400 1.2.350 

{CtiflO iB35 

£635 1.635 

-NominaL t Seller, f Unofficial dose. 
♦ Indicative price, b U.K. and coamwn- 
wealtb refined, c Uganda Robosta standard 
grade indicative prices t.o.b. Mombasa 
u S. oents a pound, d Bangladesh wtnte 
*■ C." x Unowned, a Seller's quotation 
h August. ft Jane. a Metric tans. 
rJiuy. v Jtnwsluly. cJuiy-Aug 

4 Nov. q Mas -June. » Nov. Jan. 


ITALY SUSPENDS 
NONtEEC OLIVE 
OIL IMPORTS 

■ROME, June 24. 
The Italian Government had 
suspended Temporarily tbe issue 
of cenfficatbs for olive oil 
imports from countries outside 

the EEC, said a spokesman of 
the Italian Olive Oil Association. 

• The decision was taken under 
an EEC safeguard clause, which 
applied when a dangerous stock 
hiul price level, was reached in any 
commodity. 

Reuter 


FINANCIAL TIMES 


June 24 

June 25J]£outb «gi> 

Year ago 

197.90 

159.92 15B.Z8 

211.64 


(Bara: July 1, 1953=100) 

REUTER'S 


June 24 June 83 

Munifa Yt*r ago 

1053.0 1O50.9 

1081.8 j 1270.0 


(Ban: Sept. is. im=inn 

DOW JONES 


Dow 

June* 

Juno 

34 

June 

S3 

JlOUCtl 

agn 

Tear 

HP 

fc-;- 

r unm 

268.34 

247.03 

266.06 

244.30; 

273.30 

264.10 

360.44 

516-11 


i Average 182*45-76= 1M1 

MOODY'S 


Slmdy'a 

Jdne 

24 

June 

1 S3 

IJiunluj 

1 i 

xeai 

ago 

4pl* timra'M 

733.1 

732.7 

! 726.2! 

844.fi 

| (Dec. 31, 1 

931 = 1001 


COTTON 


LIVERPOOL COTTON— Spot afld ship- 
ment Bales amounted to 80 tounu, 
leaving the -total for the week m far 
at BO tonne*. F. w. TattercaH reports. 
Small foUow-up waa recorded in 

vaiioufl South American and Middle 
Eastern otuiitle*. but trading was narrow 
as many spinners adopted a cautious 
policy. 


U.S. Markets 

Beans off 
on crop 
reports 

NEW YORK. June 54. 
SILVER rallied on late sftarT-corerfng and 
chartist buying, in featureless trading, 
copper dosed unchanged to higher. Cocoa 
finished higher on speculative shon- 
coreriug. Trade and rommlsrion buying 
forced sugar higher. Chicago grains ad- 
vanced In maize and wheat on lack of 
country movement, which prompted local 
and cDtnmrrcia) buying. Beans edged 
tower on reports of favourable growing 
conditions. Bacbc reports. 

Cocoa — Ghana spot 65 ( 63J1. Bahia spot 
S3 152*1. July 47.65 (40.201. Sept 43.25 
U1.90). Dec. 42.15. March 42.60 May 
4X93. July 43.15. Sept- unquoted. Sales: 
1.266. 

Coffee — Spot Santos No. 4 unmioted 
tfiXOO asked >. Colombian Mams unquo'ed 
•71(. " C” Contract: July 33.10-32-05 

13145). Sept. 54.90 ( 53.40). Nov. 5S.M bid. 
Dec. 56.15-56.20, March 56.15-56.20. May 

56.60. Sales: 561. 

Copper— June 52.80 I52.7D), July 52.90 
IK60I, Aug. 53.30. Sept- 5X70 settlements. 
Sales: l.SSi. 

Colton— July 46.90 £40.10), OcL 48 75. 
4S.S5 1 47.S5'. Dec. 40.20-49JO. March 50.10 
May 5B.7M0.FS. July 51.48-51.45. 0«. 51.90 
bid, Dec. 52.10 bid. Sales: 2.415. 

{•Gold— June 163.30 <162*01. July 163.50 
' 102.60). Aug. 164.50. Oct. 1M.M. Pec. 
169.40. Feb. lTL.fiO. April 174.20. June 

178.60. Aus. 179.10, Oct 1SL60. Sales: 
533. 

Greuuwool — Soot 133.0 oom. (133.5 
nom.i. July 132.5-136.0 1132.5'. On. 135.0- 

136.0 >134.5). Dec. 136.0-138.0, March 

136.0- 139.0, May 136.0-142 J). July 136.0 bid. 
QCL 136.0 bid. 

tLard— Chicago loose 28* asked iso 
asked). NY drummed 343 nom. (543 
nom.i. 

ttMaten— Jtfiy 288-28S1 I2S7-2S7J). Sept. 
2671-2671 1268-767), Dec. 230*4250}, March 
236! May 2603. 

platinum— July 149.00 (146.30). Oct. 

152.00 >131 JO). Jan. 155.30. April 158 30 
bid, July 181.60 bid, OcL 163.00-165.30 
Sales: 100. 

OSIIvet— S pot 448.50 <447.301. Juno 
456.30 I445.S0I. July 456.80 1446.10), AUr. 
480.20, SepL 46X60. Dec. 47X90. Jan. 
477.10. March 453.00. Mar 490.50 July 
497.00. Sept. 303.50. Sales: S.9SS. 

"Soyabean*— July 516-517 (5191. Aug. 

512*312 <514*). Sept. SOSI-50S. NOV. MS- 
347. Jan. 513-514. March S22. May 330. 
jttir 333. Aug. 534. 

bS«yabean Meal — July 124.9D-12S.no 
f 115.791 Aag. 126.09-123^0 ) 123.501. Sepf. 
127.50. Oct. 123.30-126.70, Dec. 129.60. Jin. 

131.00- 13L50. March 13X50-13X00. 
Soyabean Oil— July 2X60- XL 8S <2X25i, 

An*. 21. 65-23.W <21.M». Sept. 10. 15-20 M. 
OM. 20.60, Dec. 2O.1X2OJ0. Jan. 28.00- 
10.95. March 19.80-19.83. May 19.70-19.7S 
July 19.50-19.60, Aug. 18.50. 

Sauar— Spot 13.33 <I2.73t. July IS.tX 
13.51 <11.651. Sept. 12. 31-1X40 Ul.90). Oct. 
12 J 0 - 12 . 28 . Jan. 12.22 nom.. March 12.20- 
1X13, May 12—1 asked. July 12.25. Sept. 
IXW-U.ST. Ocf. 12.6W1.ro. Sales: 3 2W. 

Tib— 31S.M-371.50 I game’. 

. “"Wheat— July 322*321} i'51«-318i>. Sept 
32SJ-329 1 323-322iI, Dec. 340-339. March 
349-350, May 36X 

WINNIPEG, June 24. tt Rye— July 2JS1 
bid (213'. Ocl ZiU asked (2iyi. Dex 
213 bid, May 3io sum. 

cQau — July 162 bid (16M), Oct. 1492 
bid <1511. Dec, 145! bid May unquoted. 

SBarley— July 2315 (233i). Oct. 21 6 
asked t2l7ii. Dec. 21U asked. May 2 is 
asked. 

ilFlaxscnd— July T!S <7Mii. OeL 754 
bid (764), Nov. 740 asked, Dec. 719 
ajskod. May M asked. 

Wheat— SCWHS 1X5 per coni, protein 
eonicni St. Lawrence 48W t«u. 

AD cents per pound ex-warehouse unless 
otherwise stated- 'Cents per 80 - lb busnei 
ex-vrarehoura. S's per tray ounce — 100- 
ouuce lots. Y Chicago loose S's per 
100 lbs — DepL of Aj. pnetss prevtous 
day. Drummed 5's per 16 lbs f.o.b. NV. 
;j Cents pur troy ounce <a- warehouse, 
b New •' B “ contract in S's a short ton 
for bulk lots of loo short tuts delivered 
fo.b. cars Decatur and Illinois. 2 S's per 
troy ounce for 50-ounce units of 98J per 
cent, purity delivered NY. “Cents per 
fid- lb bushel In store. riCents pnr 56-lb 
bushel ex-warehouse. 5.0M bushel lots, 
c Ccnia u, bushel. J Ccffio per 46-lb 
bushel nrdx "* S.aoo busbol lota. 
d Cents ^el, ex-warehouse. 

l.ODO-biUl 


9 
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STOCK EXCHANGE REPORT 


%ie Financial Tlmfijs. ■ Wednesday June 25 1975 


Widespread setback in equities but gilt-edged firmer 

Share index down 8.5 at 310 . 3 — Metal Box “iights” offer 


' JLU A 4 •* Uiv 

July 14 Jnly24 July 25 Aug. ; 5 



Account Dealing bates -stocks traded firmly. Underlying. Arthur Guinness shed 4 to Hip oh margins, although falls were ing the interim dividend omJtenon Engineering declined 3}ta'50p, 
•First Declare- Last Account sentiment was possibly helped by and Wolverhampton and Dudley not as large. as the. previous day. and half-year loss., The -board’s but Abbey .Panels heldat26p 
Dealings tions Dealings Day hopes of Government measures -eased 5 to 115p. Elsewhere, Marks and Spencer, were again ou strong rejection cf* the increased after slightly hitter interim. 
Jan. 16 Jun.26 Jun.27 July 8 to cut-back public expenditure persistent small offerings took offer, losing 8 more at 201p for offer from Johnson -Firth Bnwn profits. ■ - 

Jun.30 July 10 July ll July22 interest in the shorts again Distillers down 4} more to 132p. a two-day fall of 17-- *G nates * (2 lower at 43 p) l«t' If. Greening, ■ sll>w4a i nneTS and' Pabers-coW; 

- concentrated another p»r 

Org&nfcagfwL 
while Aisa-: 
aodDafly; 
5 apiece; 

comfort Vkere nwh * , '» " UULCU 1 ‘■y T<5 m uua agea to Close at me ovemignt -veruran. lip. ana rmgar alien, fetornatittnal eased^3 in 

in the possibility of V cu’t-back in ^ ***, of ^following the chair, »P, both improved' a - penny chairman^ mfr 

public expenditure and closed ,u . I ? her headway, dosing with man's remarks at the annual meet- following trading .statements. remarks at' the injaBai 

with widespread improvements to w, despread gams to J. tag. S. and U. Stores shed a 

ys mhrklr” 

Uadin, industrial, mat further 5 M *£g*^^^-SSnSSf“j&*!SS3SS^lS- &&&£&£&£ 

persistant MDta. to show fresh up at 96J por cent, after 96] BS, VWhRSUE at isS .»»«•« -W •**>*!» Trap. •‘S3 

SL ranB i?S. t0 fl v an 1 occasionally per cent. Yestentays SE conver- and 360 p respectively Against the'. a. dveR £ P*® 5 * comment, while coicverslon led secondly, issues j 

Although closing pnccs si on factor was 0.5875 (0.5880). ■ tren d. Knott SOU Improved 3 to -Csvenham .gave «P_« similar j^o i ower ground with a faSotl 

technical V ra/ly e whfeb 'deSoocd , , „ iTp.^Mail Orders reeled follow- “E* 9 to 143p- toy Property -re: 

^ - Insurances dull 


in the afternoon carried little 

Persistent small selling which 
In2s? a Theoatteru o^trade^vas c ° ntinued "after-hours," served 
reflected In the FT 30-share index 

which closed 8.5 down at 310.3. G “f I ^ ,a,, .? 1 ?^~L E 5®5* ll S e t. l ® 8 P' 
after having been 9 3 lower at ?r d So n Alliance, 392p, both lost 
noon and 6 points off at 2 p.m. *" ~ 



FINANCIAL TIMES STOCK INDICES 


-QonmnwM 
; JTbced loww- 
jnfW rfrt OrtttBwy— 
JJoW 

Ord.DiT.Yld.?., 
^fisriifogs YKtSB(lutlK-*ij 

!- IVB katisiiuttiaitti 

~ Dealings nunted.«~ 

-- ■ Sqa ley carnow£ai^| 
k Bqulty bargain* (QQti 


Jmse" 

Jnnai 

zs 

3mw 

’.to 

•Tune 
' IS 

June. 

IS. 

Jwa 

17 

Ayw 

. ®*o 


5B.32 

58.16 

58.16 

.58.09 

5&00 

54.60 

67.aa 

07.81 

57.79 

■57.73 

57.57 

57.54 

54.12 

■310.31 

318 8 

. .333 B 

828.6 

326.0 

330.6 

aaa.z 


- 336.1 

581-9 

383.7 

57S.7 

370.0 

297-0 

eiffi 

6.35 

6.06 

6:15 

6.17 

' 62» 

7.89 

Uh26 

18.76 

17-88 

28.16 

1A28 

17.99 

20.48 

- 7A2 

■ 7:62 

8.00 

. 7*88 

7.82 

7.93 

5.89 

8.10B 

4,845 

4,742 

4^88 

6.745 

5.698 

f6, 188 


52.B0l 

48.90 

3B.50 

59.47 

50.07 

5882 

- ■_ 

13,581! 12.350 

11.575 

11,606 

15,642 

10,588 


t'pJD. 9UU. 


18 US. *114. H ®jh; SM4. row? 

* p_m 31X& 3 PA 311 r 

utot ««*« BW* 8026. t E*dwli« 

; Basu fees 55W ««d 1828 - - lwt ^ y7ns ' 

HJma 13/9/ W. AS. Acitvliy Jalj-Dec. IMS. * 


HIGKS AND LOWS 



" v : 

$Uh» .CpupUat ion 

High 

• Low • 

- High 

• Low 

"Oort. Secs— 

FixeillnU— 

ind. Ord_... 

Cold Hines. 



62.34 

(as3i 

62.31 

W5| 

566.5 

442.3 

'(22/S) 

49.18 
0/U 
50JS3' 
\?tl} . 
146.0 
(8/lt 
280J8 
(Wll_ 

127.4 
(9/W6) 

150.4 
(33/11/47) 

543.6 

L 1*W) 

442.3 

mm 

49.18 

|5/L/7G>) . 

SO. 53 
(5/1/76) 

49.4 
(2£/6)40> 

43.5 
(2S/W/n) 


SiC. ACTIVITY 



Jane 
24 ! 

June 

23 

p*uy— 

Gilt-Kd/ted... 

146. Q 

110.0 


217^ 


-dpecuteuve- 

BO.« 

139.Q 

64.5 

11CL5 

Ewlsy Ar’i'ge 
GUl-ErtRed— 

126 jq 

124J2 


l86^| 

183.2 

Speoutettve.J 
TOtate 

) 18 5 

50.4 

116.6 


ST* 


' 

/ -■ 


*>• 


,- r ?. 


lo fL H Sw after the fuU report, ended . 

Electrical leaders picked op well- were off at 370p, ,wMe. hisoiit 0 ff a ^- i68p. - t^ndoa r --'Shop 7 ' ' 'mu j- ♦+,« nf pnM urWch ended rtu> 

In places in the afternoon from Assorted Property, 44p, softened 4. ■‘Nem Finimcial. 4O0p v St ? “era 6^50 

early dullness, but -turned easier and United both 7 easier at J4p 0 f^ proposed “ rights." jofferj^m talks were m 25 P 

again at the dose. EMI were *? d ^0 respectively. Gee Bassett ot 9 CBnt Convertible Loahccbuki lead, to a merger ^ged m — " ,,n ~ 

- — **’ — rf • — — on - - ‘ - - ‘ ‘ “ aty and Greasdmrch. 


failed to per ounce. 

Free State Saalpku®. were mi- 


ll, while Commercial Union gave dined 13 to 293p. while Associated finally 2 cheaper at I73p, -after < mwhanged at ^Op , after stock left Property Holding' andfin^Hre City 

lln Id * r. TnMn onri DIlAanhr */vll — . . ■ - — . . ■_ ■ «... — >'* .«« _ . m SKYl fnllnnnWO ' WATTfl M-tnnM m, - * 1. • ? .' «.'• •'* ''Wfalcll 

‘-'General Investors and Trustees, satisfactory progress with the 


News or "the”prono^ed^£24m 8 15<3pand p boenIx fell Portland Cemeut,”i35p,"and LJ Geo. touching extremW^of^Tes’p Tnd . ft^owtog better-than- Kvestient* *3 ^easier -at . '210p;. which shaded l to Mp, and changed at 235p folio w ing new 
rights-” 0 issue weakened Metoi 6 - l ? nU ; Wimpey, 113p, lost 6 apiece. May 176p, while GEC ended unchanged T ““ * - — T ™ rf ** s - - * *“ 


. Tesco, featured peacbev slipped 3i to 28p^ 

Box; down' 2Fat"3Sr“^iIe“ia paid sharea 3 sLmUar amount H^uT^Ton toTprofi^ ii^iiaiT ^after' JSp aTW N"** ^ »"Jai ; af 3J * - .... . . v ^ 

9 lower at 216p, 1 were ^aln nai--' down at 14p premiiun. Eagle Star setback shed 3 more to 58p,whUe Plessey. in front of today's annual. „ oI10 k^ Oils above worst A-pe™*®®* ran " **** 

ticularly unsettled by 31! un- ^ shed 6 to 112p and Pearl Phoenix Timber were lowered S results, clwed S lower at 68p. ™ bo 5- 8 *f e a P ove worsi . • . ^^mpre to H58. , . „ ^ 

resolved pay dispute. Elsewhere, declined S to 186p. to 54 p. Against the general Thorn ElectricalgnMied 2softer ■ „» | i?fSSeT at 72^ d - A/ter losing further grounds irL« Re ardon Smith “A” featured ^ °?f 

-Pood Retailing shares stood out ^ _ trend. John FinUm hardened 11 at 160o. after Into , Wimps' Lamp ™U*rOs 11 rower at 72p the early stages. Oil teuton felling IS to 190p “ over-toe-Muater nmrket in 

in the general setback and the After Monday s sharp reactions, to 14p. . moved in line with the firmer in- J. Lyons "A" remained a dull attempted to : rally. Shell Tran^rS,^[nB P H^^rman’s profits New York. Otherwise, Kloet 

FT-Aclulries index for the. section the bI « four _? ank5 held com- ... tmmmrHw „ r vestment , prenuun i «Qd l recorded market, losing G more at 158p- port managed; to finish only.; Us annual statement. CEllf> 

dropped 6.1 per cent, to hS© Paratively steady yesterday and, t . ia > J?*? 1 ??* JZ ucera 8 * ain of 10 at TdSp. Elsewhere, tor «... two-day. fall of 16.- penny easier. at 307p. af ter annum 

sentiment here being adversely with the exception of Midland, “ ®^ T * *VSn in BlectrocomponMto^ j^ovided a - " while- British PetroTenm, .- Tresh persistent small selling in the Finance group, Transvaal 

affected by fears of further price which cheapened 5 more to 250p, 6110 txc ^ t % ^ “P “ ATptof Rnv receding to 512p . and . then rff- caused a further .. dec Une- of 4 Qonj^udated Land attracted a 

curbs. Store shares also remained closed at their overnight levels. 6^ P ‘ Faral F^Sl^d and^PK^ r P ES2 t A Meta *"° xwea * coving to 521p, turned doVn- to U7p, after 5 fresb investment interest and rose 

on offer for a similar reason. Few Discounts, however, declined The proposed JE24m. "rights” wards a cun to 51 5p while nervou^i^ahrad of to- * ^ ^ Se!ectfon Trust eased 

sectors, however, escaped the throughout with Gerrard and 2td I to 95n tollowtoEr PrS Ifi, to-morrows pre offer together with the cautious .loss °*_f ' , Hannah w^g i - fingr morroVs mt ermi rfcstga saw to S60p; the group, which 

malaise. thi9 being reflected in a National 8 off at 250p and cSSSneJt on ‘ ^ /’ * ^ r enmrks ^wrent jear profits ^ annoimced a venture for 

los 3 of 2.3. per cent, to 137.32 in Alexanders 7 lower at I80n conm,eni on “• results. FalJs ^ ^ . Engineer In a «iused marked -dullness m Metal p>e_ firmer .investment .Smiiferlyjower ^ pmY \^ OQ 0 f underground 

the FT-Actuarles All-share 'Index. Merchant bank casuals .AhgJia A . 4J up at 68Jp, pro- leaders were hot as ar^re as on. Box, which ended 20 cheaper at^ -helped ^Royal Dutch 4-p a^ Nottto^am Manu storage -facilities for North Sea 

Althouch trading - remained at a included GninnesK Peal 8 down v,ded 8 S°°d spot in. Tele- Monday, with Hawker the day’s 236p, after 233 p. Recftdtt and L El^w'here. Uitxwimr : fa^turing, ^?'iTwn rhonnnned oQ and gras, is due to report its 

relatively low ebb- there was a I" .S'SSSfiW F 1 ® 10 ? Contractors following the mSjwiasualtyTt^p. down^S Colman were l_6 loweTat 30Sp. eni^ _above_ the^ day-^Iowest cheapened 1974 . 75 on Juiy 2 . ^ 


; ; -5- lower at S2p. Lubok 12 per cent, mine's big expansion programme 
■'10 points aujj the acceptance of the shares 
for American Depositary Receipts 
“mg on 
market 

wise, E 

^^-^Tin hl, anmuQ , 


Gilts improve 


durtngmarket By ™ eased l with Potgietersrest 

contrast, Dawson Inter- loshig 5 to 21 Sp. 

the .interim results. AlUed morrow's preliminary figures. “SffS pJ™ Sd a 0 ^“Si%S 

Breweries rallied on the Setter, only 2 off .« Omtfm. *np,..«fMr-mK S? “nl ” P i?riSl "Jf 1 ^ 

SSL and Spencer sold >•"«. 


" 


Despite fresh nresmre „ than -« p « cted “ d Marks and Spencer sold teiT-T hgwwirr ■■*&***' 'litue' l.ssp/^ ^after_ is2p i ’„both fes*! 

uespite fresh pressure on encouragmg remarks about auM wm worsa Particularly dull were ended 5 


^ o - .awetraa. lvlUbHI „ fc . v _ lower, ' whU© - Unile ver ^dence expressed in. ' tho '^ill.tion in preliminary 'profits. 725p. Mining Corporation of Aus- 

sterUng and the increase in U.S. second-balTprospects to'dose only Stores' continued to lose ground Walmsley Tfiluy hTwhiciTs! umped m a oaged- to close unaltered at report an dclt«eda .penny ^off at - A-other day of small .sell tag 

g d i easier balance at 65p. on fears about a further squeeze 7 to a 19 f 5 low of 27p foUow- 366p, 

1M cents^OWp ex-premium)' per 

I'Gml after momhe i^pp tfTaaiirr Overseas 1 issues, Pan Ocean ^ Tobaccos - ' share from the Esperance Bay 

■ rSbndS to tihelncreased profite declined 30 to 830p, but.Wop^^'-Teas closed sltahtiy : - finner company. PanconttaentaJ rose 10 

vriS an hnprovetae??taM3p side-Burmah edged up 3 to where c J^8ed- A®am to 325p. 

a net gain of S. However. GRA Overseas Traders were irotobk and^v’iiS^nw^ Occasional losses of a few pence 

Property _ Trust ended 3i off at for a fresh fall of 7 to I45p ta Sd were seen in Tin shares with 

Zlppn the poor results. Eastern Booker McConnell, while James, at ^ ^ Malayan falling 4 » I73p. Coppers 

Frodnce shed 2 to 24p on jhe Finlay receded © to U7b !#nd ‘^ ■ P cuveiy.. . . _ _ 

prelimmary statement, while the inefacape 5 more to 38(h) ■Latofcff- ^ . 
faH in profits left Rnssefi Bros, howev^ rewuped Oniet mines 

(P^dl^ton) 2 «rier at 33p. '-W* • «&« tt m 'a Arl^-'WW 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial times, The Institute of Actuaries aud the Faealty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figaro in paimtheses show number 
of Btoi-ks per kcHiml 


Tuesday, Jane 24, 1975 


..Index D*y'» 
So. ! Clumge 
% 


ETrn'ogJ 
Yield • 
(-Max) 
Corn. 
jTax KJSgj 


Orem 1. Est, 
civ. j ns , 
VTeld Ratio 
(ACT 1 (net) 
at 56 % ! dtrp- 


Eflt. 

P/B 

Ratio 

foil) 

Otp. 


.Tkx b^Tax 62% 


1 

CAPITAL GOODS (181) 

.116.221 — 2,0 

20-04 

6.90 

7.39 

; 7.39 

2 

Building Materials (30) 

I 99.86 

-1.7 

19.92 

7.87 

7.72 

7.71 

3 

Contracting, Construction (33) 

213.56 

-3.6 

17.62 

4.18 

8.43 

8.43 

4 

Electricals (16) ... 

BIO. 19 -0,0 

17.71 

5.64 

8.14 

.8.12 

5 

Engineering (Heavy) (13) ... 

13938 

-2.9 

25.10 

7-72 

6.03. 

6.03 

6 

Engineering (General) (05) ... 

102.79 

-2.5 

21.30 

7.86 

6.86 

6.86 

7 

Machine and Other Tools (11) 

42.80 

-U 

14.55 

8.42 

12.41 

12.41 

8 

Miscellaneous (23) 

105.83 

— 2.0% 

23.28 

7.44 

6.35 

6.35 

9 

CONSUMER GOODS 
(DURABLE) (59) 

82.73 

-2.6 

21.43 

7.42 

6.94 

6.93 

10 

Electronics, Radio TV etc. (15) 

95.35 '—8.2 

21.09 

5.43 

6.90 

. 6.00 

11 

'Household Goods (15) 

125.66 

-3.0 

.34.28 

8.85 

4J4 

4.24 

12 

Motors and Distributors (29) 

45.05 

-3.1 

16.49 

9.86 

9.63 

9J96 

13 

CONSUMER GOODS 
(NON-DURABLE) (164) 

128.62 

-2.9 

15.76 

6.44 

9.06 

■ - 

9.02 

14 

Breweries ( 16 ) 

148-02 

-0.9 

13.39 

6.76 

11^2 

im 

15 

Wines and Spirits (8) 

160.52 

—1.4 

14.02 

3.85 

io.si 

10.61 

16 

Entertainment, Catering (16) 

*44.42 

-1.8 

15.49 

7.78 

939 

9.50 

17 

Food Manufacturing- (22) ... 

140.28 

-2.4 

14.87 

6.59 

9.21 

0.17 

18 

Food Retailing (10) 

122.35 -6.1 

13.00 

5.22 

11J11 

nil 

19 

Newspapers, Publishing (15) 133 . 1 a — s.a 

17.99 

7.18 

838 

BJS 

20 

Packaging and Paper (13) ... 

86.70 

-73 

27.82 

7.88 

6.30 

5.31 

81 

Stores (30) 

110.59 

-2.7 

12.64 

5.86 

1L91 

1L91 

82 

Textiles (19) ... 

12&89 

-8.7 

27.71 

8.23 

4.28 

4.18 

S3 

Tobacco (3) 

179.82 

-3.5- 

18.41 

7.41 

8.07 

a '07 

24 

Toys and Games (6) 

41.09 

-1.8 

30.74 

7.51 

4.55 

4^5 

25 

OTHER GROUPS (92) 
Chemicals (25) 

166.31 

— 2.6 

21.16; 

5.44 

6.77 

6.77 

86 

Office Equipment (10) 

84.53 

— 3.1 

15.90 

6-28 

7.97 

1JB1 

27 

Shipping (11) 

330.20 

—3.1 

24.18 

7.27 

.5.26 

5.11 

28 

Miscellaneous (46) 

134.86 

-2.7 

19.63 

7.31 

737 

7^7 


Monday 

June 

25 

Friday 

June 

m 

Thors. 

June 

19 

We«L 

Jose 

18 

Year 

w 

lepinvxl 

Highs and Hows Index 

Index 

So. 

Index 

\Ol 

Index 

No. 

Index 

No. 

Index 

No. 

i97S 

Since 

. Comvilulofi 






High | Lcwr- 

Blgfa • tow 


. 118.64 . 121-27 119.48 119.76 90 J 4 , 131.96 81 . 78 : 806 . 57 ; 15.70 
I l 1 (6iei . tBlh I W6|72i .Il3,-12/7a 

I 235.04 j 44.27 


^ 81.39 . 288^0 ' 224.54 286.65 143.49 ; 851 . 6 l! 74 . 74 - 389.53 | 71.48 

25/411 


212.19 819^16 814.63 214^5 169.98 234.641 98 . 49 ' 560.04 84.71 
I I I I flSitii { (2fh 1 <446/781 !i 

144.11 146^2 145 J 34 . 144.39 97.66 150-79 64.39 202.57 6439 

(25V*) (2/1) (?,-6rt3) I f2.'V?5j 


<22rt) : ®ru • '(lhien*-. 
,J51.6l! 74.74- 389.33 | 71.48 
(25/4) i 4071) ‘1(19/6/721 !ri2 ( 'ia74) 
““ "I 98-40' 360.04 I 84.71 
(2/b ; <446/781 Ii2&/ft86) 


106.41 

42.73 

108.01 


107.55 

48.96 

110^0 


105^3 

42-99 

109.38 


74.60 117 . 40 , 45.43 16 ^ 59 ] 45.45 

l 6 ( 6 l ! ( 6 / 1 ) ( 446 rt 8 ) ffBMSlt 

4248 1 58.14 48 . 98 ' 80.11 136 . 70 ) 19.96 

( 30 / 8 ) I ( 2 /il I ( 4 / 7/681 l( 13 /W ?*4 

109.43 83.37 121.761 49.65 277.41 49.65 

( 6 / 6 ) I 16 /L) jp 7 /W 72 ) j ( 6 / 1 / 75 ) 

38139 

mum 


138.40 136.98 134.60 135.30 ' 90 . 02 ; 146 . 45 | 
, • I ! 

[ 149.41 18485 16 L. 7 B 149.96 . 115 . 16 . 163 . 83 , 
l | i ifi/6) 

168.75 165.62 160 J 57 163.00 185.07 Il 76 . 43 | 

(fi/9) 


84-96 06.73 85136 85.99 79.05 >. 93.15. 38.39 887.78 

' (6/6) I (6/1); (21/4/721 . 

97.45 [ 100.18 1 98.70 1 99.23 94-39 , 106.34 44.28 857 . 41 ; 48.85 
. [ 1 ! I ( 6 .* 6 ) ( 6 /D '( 19 / 5 / 12 ) ( 12 / 12 / 74 ) 

129.58 131.44 131-03 131.38 185.99 . 146 . 90 , 64 : 63 . 263.32 ! 63.98 

46.50 , 47.11 46.98 | 46.61 1 39.60 50.9l| 

I ! <*/*» 


147.11 151.48 ' 148^6 148.65 107.79 ! 158.441 55 J& 329.99 64 v 83 


I i < ! j ( 27 /Sj 

143.79 148.66 146.79 146.14 , 98.57 ! 156.57 
i * » t (pm/ : 

[130.36 1135.31 13391 135.01 . 86.64 149.171 

, I (4/6) 

1158.42 ,14191 140.13 141.17 119.14 158.14, 

( 6 / 6 ) 

93.67 97.13 95.63 [ 9697 


^1) [■(4/6/72) '-<17/12/7*1 
19-91, 170.69 , 193)1 
«/ll .(16/1/69) i (fi/l/75> 

• ' I'"- 

' 61.98 226.08 61341 
(6/1) (16/8/721 «3)IB?74) 
75 .56 281.87 I «9j47 
(6/11 ‘CSSliim (15/12/74) 
80.48 267.40 ; 78.88 
(6/1) ,( 13,7/72) -|<13lUff«i 


Cons.- Gold Fields.. -25p 

The above list of ad . . _ ... 

recorded yesterday in the Official list and under Hale 163(1} (e). 
• Premium. 


62-03^211.65 '.BUT 
(2/1) i (1/5/72) W/12/7*) 
57.15| 236.08 
( 2 / 1 ) 

55.C 

(6/1) hlB/1/72) 

67^4 107.18' 43.461 135.69 

(20/5) l (6/K jam 


54J6 

m ta/i2/7*) 
2603J9-I 58.08 


1113.78 118.53 117.70 119.68 8L89 152L9« 52.63:804.39 
! » C0/6J | (Bdj ae/8/ia 

131.73 ;137.52 133J81 134.44 ,11034 1453)7, 62.91 253.72 
1 ^/6) I (8/1) !(17/9|68) 


1863)1 ,190.76 183J58 185.19 164,79 

33J6 


41.83 41.70 41J53 .' 42.07 
1 1 I 


170.77 [17649 

87.28 i 87.64 

l 

840.75 35023 

i > 

13749 14 1.43 


174.33 

87.04 

[348.77 

13948 


174.59 

87.60 


.16 109.98 339.16 9444 
(19/3) ; (6/1) | 12/8/72) 

44.08 2049 155.721 
‘ »«} I (6/D (18/1/7® 


121.38 189.17 73.14 201421 7^20 
(64) I (6/1) li31.'1rtS) kllilWW) 


9040 104.78; 45-34, 246.06 
\YIi*i (3(1) i (WjT2) 
[346.97 312.46 40144194^8 517.00 
_ I (10/3) (6/1) (6/12/72) 

13949 109.46 153.68 6049 25643 
I (ft-6) ! (8/1) , (2/5/72) 


43.34 

wum 

9040 

6049 

<Wffo 


SB .INDUSTRIAL GROUP (496) 

. 126J4 |— 2.8 

| 18.27 | 

6.53 | 

7.88 | 

7.86 

(129j65 133.45 : 13 1.46 :13L94 99311 143.431 59.19 220.171 89.01 

1 I 1 1 • : ®8) | (B/l» . O/5/ia kWW|7*) 

OILS (4) 

28 U 8 j— OJ 

| 25.10 | 

5.38 | 

4.11 | 

3 ns 

[mu 


61 | 500 SHARE INDEX 

|139.19 J— 2JI ' 

| 19.50] 

6.35 | 

6.89 J 

6.74 

1 142.47 

1146.62 [144.49 ,144.88 r 107^1 ; 156. 14' 63.49; 227.95 1 63.-49 
fill 1.(6®/ : (6/ti J(I6/fi/72l |(lM2/7«) 


32 

FINANCIAL GROUP (100) 

129.49 —2.1 

- 

0-09 

- 

— 


137.43 136.75 1136.29 

98.15 1148.45 

C8D/3) 

124^5 177.11 

i (6/S) 

114.70 169.27 

158.16 ’ 1 S 4 J 9 
j (10/3] 
81-66 127.97 
j (23/*) 
69.87! 123 J30 
i (20/5/ 

33 

Banks (6) ... 

155.16 !-0.6 

25.95 

5-08 

6-22 

6^2 

166.06 

166.02 

160.40 1160.81 

34 

Discount Houses (9) 

141.66 '—1.8 

— 

8.51 


— 

144.18 

146.14 

146.14 

146.35 

35 

Hire Purchase (5) 

87.20 '-2.5 

28.62 

10.59 

4.64 

4.26 

89J47 

94.68 

91^0 

91.07 

36 

Insurance (Life) (9) ... * ... 

103.75 J— 2.S 

— 

6.58 

— 

— 

105.42 

111.30 . 109-84 T. 10.71 

57 

Insurance (Composite) (7) ... 

103.94 -2.4 

- 

635 

- 

- 

106M 

110.43 

111.03 

112.22 

38 

Insurance (Brokers') (8) 

192.09 ,—0.5 

10.59 

4.41 

14J34 

14.04 

193.05 

19437 

194JT7 

194^7 1131.49 [211^0 

39 

Merchant Banks '(19) 

79.71 -4J 


734 

wm 

- 

83 JO 

B0.91 

84.74 

84.79 

By 

40 

Property (32) 

179.52 [—3.2 

4ns 

3.39 


33J07 

185.48 

189^8 

18688 

187JS2 

41 

Miscellaneous (5) 

|70.32 J— 2-1 

14.19 

9.43 


'10.15 

71.85 

73.72 

73.56 

73.56 


241.41 I 5548 

(llN, 

288.3 
(20 (7 (TO 

293.13. _ __ 

«3^ j a ^ojas ) 

I (4/0/72) ;(lW2f») 


66.50 

( 6 / 1 ) 

62.56] 

( 3 / 1 ) 

84.13 

( 6 / 1 ) 

42.81] 

( 6 / 1 ) . 

44.68 194.48 [ 4448 
(2/lj (16/3/72) 

44.47; 155.78 
(2/1) (21/4/72) 

6846 262.67 


(7/1) ; (1/6/72) 
88.19 359.40 
(7/1) (fl/U/73) 
34.78 303.15 


(7/1/%) 

156.01 

see, 


iTO/li i<lW6rta >(17xI2/74> 


A2 j lnveatmenl Trusts (50) 


, ^158.73 |—24 


3.19 ) 448 \ 3133 ) 3133 


116331 [ 165 . 68 1 165 . 04 . 165.70 111.79 1783 3 1 73.43 245 . 79 ' 7 L 63 
I 1 • ) 1 . ! («(8) I f6/l) (35/4/72) : (UU2/7*> 


43 ALL-SHARE INDEX (650) 113732 ;-2.3 


- I 6-08 




|1 40.53 


144.78 <142 85 j 14347 [105.34 ,15449 62.16 228.18 i 

! I I I fa® ; (6/1) j (ifirm 





COMMODITT GROUPS 













(Not included in 500 or 


' 











Ail-Shore indices) 





^ 8.90 







■m 

Rubbers (10) 

421.51 



7.81 


8.66 

421.44 j 

4IM1 

417^4-421.73 

327.01 

45 

Teas (10) . 

100 . 68 ! 

4-0.5 

19.13 

9.60 

6.65 

6.1S 

100.22 | 

97JS5 

j 97 J5 

97.44 

94.71 

46 

Coppers (3) 

*86.79 ] 

1+0.8 

48.39 

18.61 

2.07 j 2.07 

402.63 402.63 j 

407.19 407.19 

368JS0 

47 

Mining Finance (11) 

130.27 Uo.7 

9^7; 

am 

| 11.68 

: 11.64 

121.14 j 

13158 

129 £3 j 

129:92 

B5.30 

48 

Tins (8) 

98.66; 

-0.1 

10 J4 

8.40 

12.46 



97.58 

100^4 

102.16 

78.72 

49 

Overseas Traders (13) 

21 1.34 I 

1—1.7 

16.58 j 

4.27 

7.67 

7A5 

2143)7 j 

222.63' 

21930 

220.11 

' ~ 


FIXED INTEREST 


■Tnesday, 7nat WKonday 
June 


Index 

No. 


Yield 

% 


Friday Thun. 
June Juno 
SO" 19 


Wed. 

June 

12 


Tueedayj 

June 

17 


Monday Friday j Year 
June I Jane | ago 
16 13 ^Pprax.) 


also lost ground. Botswana RST 
came back 8 to lOSp and Messina 
lost 5 to 330p. “Tanks" dropped 
unj>t ^ r 8 mrtber to 192p. 

Consideration otJWonday's late una ^® red da ?^ markets generally .^^old 'shares > Elsewhere, Consolidated Mnrchl- 

results left Godfrey Davis 4i .down Trusts and Financials genfrrsTTy dosed with - mixed-' movements son fell another 10 to 720p on 
80p.. .. Elsewhere : in easier closed easier wfih faffs' rtrSofitaff^Wiiai left (ie'Gold Mines index profit-taking after their recent 


at „ 

Motors, RoUs-Rojyce lost 2i to 59p.* to -10. - That much kjyyM-'jyere virtually ctadnuiged at 3865, advance. Northgate improved 10 
Dunlop a penny* to 48p v “ 

Industries 5 to 103p. 


and Lncns Dual rest Capital, 120 p, 
Associated and ' Montrose, 13Tp, and; 


ir.wUle the carrent weakness of to 28 op and Tara were i up at 
sterting found RSSe reflection in £10J. 


. — '••V4'N 


TV: 


ACTIVE STOCKS 


__ Stock - 

ra 

bats- ... 

Glaxo “New* . 
Beecham 
Bowater j 


No. • • ' ■ : 

Denomina- of Closing Change • 1975 
tion marks price (p) onday*. high; *1 


‘SK 


a - 

25p 

Nfi/l 

25 p 

n 


is 

13 


365 

305. 

140 * 


-10 
— 6 


MJ-WB-r* 
■.'» • 

192* 


Shell Transport ... .^fi. 


Boots -i-. 

GKN ;.... 

Midland Bank ... 
Rank Org. 4 A' ... 

Reed Xnt*L 

Tube In vs. 

British Home Sts. 
BP . 


25 p 
£ 1 - 
£1 
25 p 
£1 
£1 
25 p 
£1 


11 

274 

.-‘“ T d 


life-' 

SO 

10 

156 

.-4 


10 


-1 

. . 343 

A18 

9 


-2 

'. •' . 270 • 

/ 91 

9 • 


- 2 

. . 277 .-7 

-95 " 

9 . 


••“5 

UB_y_^raJ 

Ira— 

9 

i« • 

4 ' 


,-W 

9 

. 232 

. . - 6 . 

r 297 r 

: 312- 

J34 

9 

342 

- 4 

121 • 

8 

KK1 

- 6 

, S7i . 

138 7 

8 

517 

- 3 



.8 • 

246 

*•— 4.:-. 

• .299 . 

T8S 


Option Report— 3-month Cail rates 


OPTION DEALING DATES 
First Last’ Last For 
Deal- Deal- Declare Settle- 
tags ' tags tlim ment 
Jim. 24 July 7 Sept Iff Sept. 30 
July- ff July 21 Get. 8 Oet 14 
July 22 Aug. 4 Oct 16 Oct 28 
‘ Calls ” were dealt m Plessey, 


Burmah Oil; ICL Capital 'and 
Counties, Premier OU^P.aod O 
Deferred and Lonrho. *Puts 
were done in Uicu 'Industries, 
Bansome Hoffmann, and Tesco, 
while “ doubles "' .were arranged 
in IC3,' Town and Commercial, 
Premier OIL Lonrho, Ultramar, 
Shell Transport, and Courtaulds. 


IudanrfaLbi 

AnaeX^md 

BarcUyx BwiJcJ 

Ha«*h«m 

BoowDn^ 

Bmntan-. 

B AJ-. 

Burton "A' [ 

Cwannya 1 

OooztaaJ<te— 


OiitiUers. J 


f lat ffathmclj 

G.ILA. TruK 

Uen. AcektaaU 
Gen. BJeeCrlc J 

Otaxo.. .J 


Grand Mk. — | 9 
Q.UjS. ‘A'.JZ! 20 

Srmnllxii J 20 

B-.KJf J 28 

HnwLar BUO* SO 
Bhnaeof Etueij 
HudaonlWllKiJ 
LCJ 


? 


JtcTLzr: 

'llaverenb _l 10 

17 

tUajid* | 

P£o^.-_T 

UirfaASp'ncer 
M&UsndBaak. 
SiUW«wBMk 
P40DRL- 



jlftMr Walker.. 

JpWan 

read 

rhora 

Tuba 

Ooll»v«r 

Out Drapery 
Vlcltera — 
Woolwwthx — 

Piogeity . 
'"--j. Countlee-- 


28 


flnt. Boixtpe— 
jtsJsaSeomiflee 

[Town A Olty^- 

Rknrn 2 Gaaun.| 

n)Uuxr^^. 


13 
.1 , 

8 

80 

30 

40 

12 

15 

6 


7 

.-ll 

7 

22 

7 

6 

7 


6 

30 

21 


| 3 Uaee 

Kh>Amar._.| 
ikenHIU Pff 
{CSarterOon#—, 
iOlan'ATI Fin 
Cana Gold — _j 
IDeBean Def._ 
fP-S. 0«tald_ 
grta* Boalder. 


XObOdU 

Foealdon. 


Free. 8 teyo„. 

Riu T. 3flno — J 

WeQcom. 

West Ami- 
Wert*niM*iig. 
ZmjMiiOripp 


SO 

75 

22 . 

8 

25 

25 

360 

12 

15 

4 

MO 

IB 

55 

0. 

. 88 
[275 
20 ' 
55 
75 
15 . 
10 


NEW < ^STGHS” AND 
‘TL^FS 55 FOR 1975 

rfoo ' jecorttte* [ aam W f t In 
umns -those -qooted In th*l 

icSSF??fo 

y-.'r ■ .-■ .i,,.-'’. 

: HIGHS (24) 

• SRtRSH SUNOS «Z) 

Amt. Spe ' 74 - 7 S' • 

. , AMERICANS ( 6 ) . • 

Avtcc. Sorinp k -C«l«^Haminsr , 

Mer 0)1 Tools -- -Btioc Cora. . 1 
Otr tar. Cwn- M.' Qutkar out 
• . ' ,CANAOIA*IS< 2 ) 

CopenOasco HmJbfc. . Wef is Jaroo . . . 
Trust Nc. ot Africa ■- - - -V 

.. M*PE«V>*ITOREH 1 ) - 
Knott Mill .-;•*• 1 • V-. 

..j, nxennoutm. v 

S< 3 I>V Co. •■. -■■■■ _• . >• . 

' . ENGINEERING C 2 > - 

Expanded Metal* - Hal/ Engineering 
INDUSTRIALS CD ‘ ■ 

UCJt AoC. * 93^98 -R i pniw Cojtt^- 
, : 1 * SOUTH- AFRICANS ctr^\ 

■ .. TRUS TS (iT . 

MaSHDOtliel Morravoe 

as*«to inks.* . f. 


CO 

~WHnamson 


NEW LOWS (10) 


' SUI LONGS CM 

Andre BW5“T2 


Cl> . 


- ■ ENGtNECRING OT' ' - 

r»^a&^ssa^s\..- 

'’APER. PRINTING 

w . -j r -. 

& # $ *?**- ^ ,05 


RIB AND FALLS 
V YESTERDAY 


BriUsh ^isMs . L 


Up Oewp Sane 
as x 4 



MONEY MARKET 


assistance 



1 1 : . . 

j ? : 

5 Z 3 . 43281.56 555371 84.68 
« 6 lj £ll ( 85 / 7 / 73 ) '< 8518 ®- 
100.681 76.76 121.47 S 9 . 22 , 

* 67.7437438 567.78 9438 
.OT 6 ) C 2 / 1 ) ( 13 / 7/73 ( 2 W#& 
141.34 80.58 175 . 90 : 6631 
( 30 / 5 ) 

114.49 

met \ (3/i, ;o2/vra iwi&rnj 
9737 ; 26233 I P 737 
( 6 ( 1 ) 'CWfeffa .l ( 6 / 1 / 75 ) 

I Sines 

1975 I CoaipilBtkni 


BSZ2^ 

l( 20 / 5 ]| 


High j Km ( H 3 *b | low 


1 

Consols 2}% yield — 

- . 

14A4 

14.74 

14.73 

14.72 

14.71 

14.71 

14.70 

14.68 

15 Jfl 

- 

2 

20-yr. Govt Stocks (6) 

47.56 

113.62 

47.32 

47.18 

47J80 

47-22 

47.24 

47.26 

47.33 

, 46.46 

53.09 

3 

20-yr. Red. Deb. & Loans (15) 

46.08 

115A6 

46X3 

40.87 

45.76 

45.76 

46.74 

46.7S 

46.79 

44^2 

60.68 

(21/31 

4 

Investment Trusts Prefs. (15) 

41.23 

16.86 

41.40 

41^4 

4L64. 

41.63 

4L68 

4L58 

4152 

43.37 

m 

8 

ComL and Indl. Prefs. (20) ... 

58w87 

16-99 

58.80 

sens 

58^3 

68J» 

58.08 

07.70 

68.42 

55.99 


5937^ 115.48 


4731 | 

*ll , 

36.351 

(3fl» 

40351 

( 3 / 1 ) 


3837 


(23/1063); (3/1/7% 
1 14.41 1 SAM 

11435 N4737 

[ntiom I mm 


Section or Group ®***_^“* 

Owxeas Traders 
ErainoStag (Heavy) • 
Epslaeoriy CGereraD 
Wines and Spirts *-'$4 
Tors and Carnes^-' 1 ^ V" 

Office ErairtV' £22 

ladustriai G^ an> 


Base Vahn 
i«un 
1 S 3 JH 
15534 

urn 

155.72 
162.74 . 
X2BJB 


Sectlen or Gram 
MtsceHeneous Flnandal 
Food Manu/actmino 
Food Retailing 
iDsnranca Braftan 
Mining Flnaaoe 
AH Otter 

SRaderaptlen xJahL 


Base Date BueVMae 

3Ut2m 320JH 

29/12/67 1»8 

29/12/67 VLB 

29/12/67 76-67 

a/U S J2JHS 

- 10/4/62 Isaffis 

FT-Actaaries locoes an 


caftMUed br ExW Coauanakattma ■ Uretted. (a 
member of tte Excbansa .Telesrapb Group) m no 
IBM 370 c o mpnt s w. . 

A Ha of tte c o net l taenu et tte FT-Acboriu 
Sham Imficex b now anllaUe from-tte RsMIsftmv. 
tte Pbadal Tions. Bradkea House. Cuma Sraet. 
Lemfoo. ; EGfl* 4BY, price l)p. By Inlaraf post Up. 
Csmmoowealth Up. Fordsa 22p. 


- Bank Of England Minimum 
Lending Bate. 18% . 
(Since -May, J, 1375) - 
Day-to-day credit was. in short 
supply - in the London money 
market yesterday, and the- 
authorities gave a very : large 
amount of -assistance, -by buying 

Treasury bills: from Discount 
houses. It seemed possible, on 
the. basis of identified, factory 
that the official help might have 
been -sufficient to leave banks 
carrying on a surplus. : :Banks had 
■brought forward a surplus from 
Monday, but -the market faced a 
net take-up of Treasury -bills,, 


revenue ' transfers to the Ex- 
chequer were greater than-Gov em- 
inent disbursemntse v there was a 
rise in tbje note -drculatioh, the 
authorities ( held. -m aturing Jocal 
government^ ' hills, arid gflt-edged 
settlements weighed against the 
market's favour.; 

Short-term interest rates were 
weaker in some cases. In qjlte of 
the day-to-day -shortage: The one- 
month stealing ' certificate yield 
' per cent-. 


from 9i-9fi{ per .cent, the three- 
month ter 9tc*9it 7>er cent, from 
9f4>4 per cent, and .Hkf 12-month 
to IDR-lOi- per cent, from 10}- 
10} per cent. The cuts in rates 


were made in. spite- of a stronger 
tendency in dollar interest rates. 
But not aBL- 1 rates fell. Local 
authority rates. .- for . Instance, 
tended ..to . rise*- -. . 

Discount houses bid 9 per cent 
to- 9} per cent' or 9}.- per cent 
for. secured .‘call . loans in the 
eariier . part; bdt found later 
'balances at 7-8 per cent In the 
inter-bank market, ' overnight 
loans were m a range of about 9J 
■pdr . cent to; ?'per cent; opcidng 
at or towards .the'- Isl^er end, 
and about the lower. 

..-.Rates . in :.the . table betav are 
nominal in eases» . : J. 


Jons 2* 

197b 


Ovemlgbt- 
24m* notkej 

f latytee 
day* BOticoJ 
One months.. 
two montin-l 
Three mouth*) 
dlx m onths J 

.7 Hue m nrrhi ] 
Onaj-exr— 
Two yesra. j 


Sterling 
Owtlfl cxt— 
of doponts 


.-*i 

io, _ 
-lose-n 
lOfil 10ij 


IntarteoJc 


7-9i| * 


9-9 Js' 

9U-98B. 

9*968 

Si5:iS. 

sitst- 


Loral 


iLoral AntbJ 
negOtimDI* 

bead* 


9 If -91 b 

9tf‘9it 
9)4 -9i« 

96^934 

lO-lOl* 

iiTg-ia 

11278-13 


10M-93* 
10 H- 9 B« 
40H-9Bfl 
107^9*4 , 
11 V 105* 1 
llVlllf' 


Financp 
- boaM: 
deposit 


io-ioifl. 

' gSf-iosf 

:io-iqs 4 
10-11 : 


(bmpuy- 

4opoaita- 


10 


Siecoiua 

.narketl 

deporita 


l 7-9 V 


. 9 - 91 * 

. 9-9)4. 

914-938 


bm*« 


.^SJ* 

94fc-9a» 

9fdr«« 


-— - ,1 \ — *• 


Bmfe 

UlRf' 


91®*', 


nn^mde 

MDe# 


JR»-U 

lOrll 

lo-ii ; 

iov«>* 


. t Lot y *“i tturase Souses seven flws 1 notice: ofiNt* anu depar find.- •tuaB^ann toed m wv^ hb, 

rate nominally three ntn m-m ver cent; te ar per cant; live ran W-per «dl% 5aST 

trible are-bnyl oj^me a for ortae paper; bavins mp far.foermontt tank fafQr9Ml per-cenL; and. (onr-ffionthwujc aSrw-iy 
SZJFL, Aopratn P 3[ * t f U n * “« s>r.<»wn«uli Taunts Uta Sftffisz ref 3: mua 

9 5 N*y JW Atwraxunata saHlng rates (or one-month tankrMQs n# per cent: tmHnoMb 97r*-SI per- ,w i t ‘ end Hue*. 
nunttiWis pw cent.:; for ontMuonih page- WB» 9»4» per eetot? tetennatit W 

Pl Mnce Hon — Ba ra Ra— fyibHritgfl by the Finance Anoa-teMhlfoo): 10} per cent- (tom UstT CM— Im lnk.Dmdt 

isrs; cm.**,, .m. fc- : R«« 


BASE LENDING 
RATES 

AFT International 94% 

'"AlUed -Iri^h- Banks Ltd. 94% 
Anglo-Portuguese Bank 10 % 
Henry Ansbacher — . 10* % 
Baneo de Bilbao — 91% 

. Banco de Jerez ........1. 101% 

- Bank of Cyprus .110 % 

Banque du Rhone SUL 10 % 

Barclays Bank 91% 

Barnett Christie Ltd.... 11 % 
B remar Holdings Ltd. 104% 
Brit Bank oTMid. East 94% 

■ Brown Shipley > 10}% 

Cayzer, Bowater Co. Ltd. 104% 

- Cedar Holdings 10 % 

■ Charterhouse Japbet ... 10}% 

C. E. Coates 104% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9j% 

Co-operative Bank * 94% 

Copleys Bank lli% 

1 Corinthian Securities... 9*% 

Credit Lyonnais 9X% 

G. R. Dawes 10|% 

Dnboff Brothers 11}% 

Duncan Lawrie 104% 

English Transcont ... 1H% 

- First London Secs. ... H}% 

FAntony Gibbs 10 % 

.Goode Dorrant Trust.. 30 % 

' Greyhound Guaranty... 9*% 
Grindlays Bank ......... 10 % 

■ Guinness Mahon 10}% 

■ Hambros Bank 9}% 

Hawtin 3c Partners ... 13 % 

MSm Samuel 510 % 

C. Hoare & Co t 94% 

Julian S. Hodge 10}% 

Industrial Bank of Scot 94 % 

Jacobs; Kroll 114% 

Keyrer Ullmann 10}% 

Kinghurst Securities ... 12 % 

Lloyds Bank 94% 

London & European ... ll}% 
London Mercantile ... Il}% 
Midland Bank 94% 

■ Samuel Montagu 94% 

■ Morgan Grenfell 9}% 

- Morris 'WigTam Ltd. ... 104% 
National Westminster 9}% 
Northern Comm. Trust ll 1% 
Norwich General Trust 10 % 

Portman Guaranty ll % 

P. S. Befeon & Co 9}% 

Rossnrinster Acceptics. 9J% 
Royal Trust of Canada 104% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

SJfnJey Trust 11}% 

Standard & Chartered 9J% 

Sterling Credit 12 % 

Stewart Salmon & Co. 94% 

Thames Guaranty 11 % 

Trade Development Bk. 9}% 

• Twentieth Century Bk. 114% 
^“ted Bank of Kuwait 94% 
^Ilaee Brothers Bank 304% 
Whlteaway Laldlaw ... 10 % 
WiUiams and Glyn's ... 9}% 
Yorkshire Bank 9J% 

"omwe" ** AcaDt ^ aw» 

Mar teroslts l -month 

on mmsor ob.wo eM 
£2? mm me* £3lW a% “* 






LG. INDEX 
GOLD .1604-1834 






^^1 il^ 







fTl 

&G r 


y i: 1 


RATES 

f Atlantic Assurance ... 114? 
. Cannon Assurance 9 1 

* ‘ dtemi 'Under T T iwir |||i>fl s 

•• KMPwty Bos! tabln. 


00 ( 



■Af-4 




X ■ 
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AUT H O RI SE B U N I T T RU S T S 


Abacus Astatine* U4-V(aXg) 

5S. fountain 9L,U/C. 062-3988775/8 

Giant* 

•Giant* Actum. 

Growth Unitor. 

KnwtkAKtn 

UmmIDiIu.. .. . — 

♦Income Acc-Ule _ BlO 
4GHL. <1 IntL Aec PS3 


B -03 ABO 
-03 4JKI 
-03 

-03 458 
-0J £20 
-03 *20 
— 2J0 


I-,.' Abbey Unit TsL Mg IS- JUd-WaKg) 

*■ 7380. Gaurfiouae BA, Arlodmry. OSSV0M1 

-Abbe-OwUm 8U M-Srt-tl 4.47 

A KwtofW*- „ 

* Abbey Inv.TBLFd_t 
i. Abbey Gen. TBt- 

Allied Hmnbro GronjrtKAKG) 
v 'Hambro Hmu Hutton, Brentwood. Ena 
01-B88 38M nr BBleiciflr (02774} 03189 

49«-l3 SJ9 

4»5« -08 62 7 

372 580 

227 -05 62* 

3S.9 -a -5 337 

512 -1* 5-74 

<ST -03 637 

26' -05 702 

247 +07 2.10 

326 -0J MJb 
35*. -2.9 589 

367 -02 7/n 

773 -1.9 780 

MLS -03 773 
208 -0.4 8.09 

203 -0.4 4.99 

43.4n +08 2.98 

2348 LSI 


-AUtodlft-.- 
TSrit.lwi.2nd_ 
Growth & lac. Trt., 
SUct-&lnd.rM„ 

Allied Capital Tit. 
aghic 


- gSu 


Inia naW iid 

Ypoh Yield Fond — 
H-F ond- _ ... .—I 
H. iDCfMDffPteldn— | 
H. Rororery-,.- 
8. Smaller Ctf_ 

Sad M-nmlJcr CVa 
H. Accum. Fund 
SeM.ofAiBirin_ 
Afinammut 


020-2 


it; Archway Unit TsL Mgt. LtdLV UHc) 

ASLHi^AK&CA 01-2834141 

!-. Arrhwej Cep Fa«J{8£2 AM 1 474 

V Azchww Inc. Ed. PSttJ -t £49 

. * Price* m June 1ft Next nU day July 18 .. 

Barclays Unicom Ud.*i (aKgl 

UTOcotti H an r 232BnmfordIbL I K7 . 01-33(8521 
031-291 SOU 


375 
375 


Unicorn America — 



K a 

Dn Op! 1*1 

" Da Sceront Ttt 

-Da EmiuoBB-. 

Luj Dol fJn*nel*! 

.V*. Do. 500 

'• Da Growth Acc- — 
Da Incane Ttt—— 
'130. Prf-A'M-Tst — , 

m* g*a 

■ Dol Triufe* Fund — 
•* . . DaWldwlcfciTit — 
- J m Price* at Jfiy 2S 
*B^*l Inv. Fd. Inc - 
- “DnSwilW. 

'i-.,. Prices at June 3ft 

772 823 

44.1 <7 M 

Next sob. day 

1300 

J3£h 3fcS 
Next nb. Ac 




1- Barinjg Brothers & Co. LHLV (*Xx) 
... ea.LendcmtaI5L.ElCa. 01-5882830 

-; isjr 4 32 

Neat «hK day Joac 25. 

Bisbopsgate Progressive Bfgmfi. Ctt-V 

iTP/t-.ABtebopBg^SCa. ' - 01-568 0280 

- - •, Kaate Pm* Jaft 34H89-7 21£«d -2.71 £90 
: ASofe^jBneMjm./ MS -3« 2.90 

'■! : B’rste Inlt June 17JKHA 1M.3I .—J £19 

. 1 Acm. DtMJime irljOOl , lli-Of ....-J 279 
Next BUb. tbqr -July 8. t-July 1 

/ . Brandts Ltd* 

: . Sd.FccchutehBL.&Ca. 

. .. ; Brandts dap 

- n Da Accum— 

tBnmduInc. ... 

Neat. snh. dar June 

. Bridge Talisman F(L Ifgr&f (aKcl 
' 5-8, Mincing Lane, Ed 01-6234051 

BT Income — p6£0 279.M -201 £4S 

• ^BTCnpludlne 26.6 28 A . — 231 

.•■ KTCnplUd Act 26.9 28.7 231 

- BT Exempt 8SJ) 09.0 £03 

' « BT lull lac— 12.7 * 15.6 432 

. OBTlnurTAee. 12 ft 1371 462 

Price* on June 17. Neat anb. dir Jane at 


The British life Office IbLV (a) - 
ftellanco Hse, Tunbridge Welle. EL 0882 22271 

BL British Life 06.9 3831 -0.9 1 585 

BL Balanced* 073 ZftS -0.7^ 5-07 

BLCaplUd* BOO 31J0-U] 536 

BLDivIdemi* 063 27 M -0.6] 10.05 

•Pricr* oa June 25. Next dealing - July 2 


Brawn Shipley & Co. Ltd* txXc) 

Brews Sbipio & Oa tUL tsl l«i * 

Brown aiplcy.. 044* - 1«A| f 610 

Atciun, UnMa. 1544 1MS-...I 630 

* Prices os June at- Nod abiv July l. 

Canada life Unit W. Magra. Ud-V 
2-6 High St pMun Bar. Berts- Pa Bar Bliat 
Can. Life Gea. Dist-JKt M -93) 4591 439 
Da Can. Accnm—— 3283 2981 -0.5| 439 

Paine, ratt- ... ..tal 243^ -0.4 B.92 

Da Inc. Actum ]3J 2l5| -03] 8.92 

CarUol Unit Fd. Mgr&_ LtdL¥ (aXc) 
Ctrild Osh Fd. Mg*, lul (*j 

Carhol 157.4 59.91 1 346 

Da Accum. Celts (UO 65A 3M 

fat dnufex dv Idy 2 

Chvtertxmae Jo|dtet¥ 

1, Patcncaber Row, EC4. 01-a48 3SKO 

CJ. ZutcruatT 1194 20J# 23* 

Accum. Unita 21.4 22J 236 

-CJ. Income 27.4 297 B.44 

CJ.Euro.FlD 250 - 26Ji 2*2 

Accum. UniU .... 28.6 2£< 2-?2 

CJ. Fd.Jnv.Tst 246 253 — 337 

Accum. Dults 125.4 2771 337 

Prices on June 1L Nest deaUnS Juno xa 

Confederatinn Fnnda Mgt. Ltd-0 (a) 
UO Recent 8L. Win BAY. 01A87004Q 

Growth Fund [2SJ 5A«| 1 538 

Cosmopolitan Fnnd Managers. 

47/S7 GresbamSt, ECaVTKP. P1-OI04747.& 

Cosmopolii.GULFd.p6A 1771 -LOt 3.51 

Coyne Investment Mgmt WL 

71-60, Got ehouteKd. Aylesbury. 0385041 

Ctyrie Growth. {22.0. 2SJ| -0.7i 5.45 

The Crescent GnmpIMKg 

4. MrfriHc Crrs, Edinburxh 3 0*t-20S<fl3t 

71.P/|"" , * i ii Himlmsj ‘ 061 -238 5 3 85 

Crescent Grewth _|Z73 1871-0 M 575 

IW inwn iwl . 1 st a 4071 _...J 239 

SS!Hiah.DiM_&.0 30^.4 7A9 

Crcs. nmr.es _Z-jg3 29J| -0 71 4.79 

Discretionary Unit Fond Managers 
52. Bloomfield St- EC3M 7A1. 01-6384485 

PiacV to. Jn 13 [793* 3U4 1 7-61 

Do. -A’ Accum )96A I 7A1 

Drayton Unit Tst. Rha*g»9 L£tL 
Jndlytdttal Home (Ms. Soutb 9m* . ' 

BrabmimqBNa. - 032838711 

r— 1 * g-t. [M a . 5881—031 562 

Growth b 93 S3 -0.4 2.90 

Cap ... .-PL9 253 -0-t| S-ZS 

Income. 02.2 3431 -0.91 6.90 

Intern KL7 447) +031 233 

Equities Securities Ltd-V (eXK) - 
41, Qishopogste, FEZ. 01-0882831 

Proinwadve 145A 483] -L2] 474 

Equity & Law Un. Tr. M-¥ (aXbXc) 

AmerobamRtUHlobWycaDdie. 04S433877 

Equity* Law— L W 

« Poa 

Framllngton Unit Mgt. Ltd-V 
5-7. Ireland Yard. SCAB 9BH. 01-348 S071 


Gibbs (Antimy) Unit Tst. Mgs. Ltd. 

SSiBUasftcidSL, ECZM7XL. 01-3884111 

la) A Clbb> Inc.* _ BJ-5 ‘ 35AJ +1* 13.40 

1 3.' A. Gibbs Gth-TT EJ 24JM -UJ) *00 

, Peking day Tua*. TWatL 

Govett (Johnt-V 

77. London WnQ, HU 01-5888820 

Socihldr. Jiu. 20™ [1071 12£« -.._..] L78 

Do. AcCutP- Unit . — Il243 OM| — J 178 

Next duiunc day July 6 

'Guardian Royal El Unit Mfers. Ltd. 

. Hcysl Exchange. EC3P3DN. 01-0230011 

1*8 ) GubyBiCI Tst 159.9 62JH -Lfi] S 76 

Beodenton Admlnlstralitm V 

13. Austin Friars, BOSS SED. 01-RS382Z 

Cabot June 18 IU.6 65JB L....J 5.00 

«CrunMar» psi io (M --1 U3 

Premier U.T. Admin .: 8. Barash - Boed. 
Breatmxd Encse _0877 3B7WO_ _ _ 

Si 8 !i 3 

<S» European S3 

•Si Fw East 99 A 

(aiFlnmctal Sc ITU Z53 

«i High Inc ome 293 

(Cline. &. Assets 19.9 

(B^ International.— 223 
(CiMh.AMTican- 37.9 
(C.1 Oil NaL Bca'es _ 253 
jfj personal Port — »J.2 
WortdvrSde June I3tE.4 

■For ux «enp( funds only. 

Hm Samuel Unit Tst. Mgr8.v (a) 

4A Beech 3L.EC3PZLX. ■ 01-828 0C11- 

(bi British Treat [UX5 130.71 -32| %M 

tciiniT.Tntig ..._. m.7 — 

tti Dollar Trust 352 

(nt Capital Trust Ui 

IWFinanclalTBL 732 

Income——— 13 Jk 


l 


Legal & General iynd*n FnndV (aHg) Mutual Unit Trust Managers ¥ 

ULConyuce Bood. Bristol. G2T232241 4, ToJunhiime Bide* .EC2 01-8064803 

Die. ttatt June U._HM 5*) j 5A1 Mutual Sec. Pins _ 6 36.0ri( -03] 5.95 


Acc-TTnll June 1 1 -pSA 


*I-S - 


5-bl Matuailac-Tsi 1- 


Nat subscription day Jofr IS " Mulucl RlueChip„ 

— . Mutual HlKhYltL.. 

Lloyds Bk- Lhdt Tst. Mngrs. Ltd-tHx) 

c * u * ewv ' Go ^ 1 4^^ National Fravident inv. Mngrs. Ltd.¥ 


Worthing. Subhx. 

13 First Inr — . 
Do.IAccum.i_ 
XSSeceadlnc 
Da (AecusLl 


036 

4L7 

».7 

3£Z 
. 44ft 
40 AS 

-0.9 

-1.2 

-ia 

43.9 

47i 

-LO 

BJ 

595 

-L* 

65-8 

70. T 

-1.9 


01-623 4200 


s u 48 . Grnmhuirh 5 u EC 3 P 3 HU 
tS NPiGLh-Un.Tst 

307 ((AcClUEL Units!* ^ 

397 biarlbutl'in tin.'— S3 3 
7J6 NTI tfsess Trust— ^ 

736 (Accubl Ihslisr” 

"DiBr. UnltE*' . _ . 

Lloyd's Life Unit lW.Mngra.Jji „‘Pn«| f N« dgh^ j^l 

7»«. Gatehouse Rtt, Ajledwy. 0SM5M1 omuins June — 




_,|H7.0 

■...1117.0 


is 


135.9 


MB 

. . 4IB 

3*2 -03 938 

42.1 +0.1 L97 

Mi -0.7 384 

388 -03 DJ8 
21.9 -0.4 7 92 

248 -07 Ml 
403 +03 1W 
269 -07 J.B 
85 J 472 

5AB 


Price* st June UL 

London WaU.WaHg) 

L Flnsbnxy Square, ECi 

Capita) Pnority 149.7 

Financial Pr’rty 123 

PatAccgmJ-. . — UJ 

High lue. Priority— 549 

Ismdon Wrillm M3 

Special 5iu 169 

Stronghold UniU _P*3 


dealing June 28. 


H 5^ (alNatlonal Westminster^ 


- 592 -141 

»3^03( 
37 Jd +0,7| 


41. Loth Doty. K3P ZO>. 

Capita) (AcctmvJ — W9 S 
Income P*9 

01-6065011 Financial ,P2Z 


n» Secnrlty Treat - 33S 
High Yield Treat — p33 


308 -0.1 2.71 

59.1 +0.9 L73 

£.0 -0 5 5.64 

733 -2J 422 

10.9 -08 7A1 

3C.0 -13 • 557 
l&Au -08] 8.98 


InteLV (a) <g) 

13. Christopher StreeLECi. 01JM77243 

InieL Lae. Fund t&96 74.91 -13] 4.76 

Ionian Unit T^L Mngnmt Ltd-V 
04. Coleman Street, ECL& 01-6365068 

Ionian Forci/fa- [793 M8f 1 330 

Ionian Growth— (1020 1088J 4.49 

Ionian Inc. Pd-t 1*48 683U) 1 1252 

•Next dealing July JO. **Ju|r a fJnne 2ft. 

Jascot Securities Ltd.V CaXO 

21.LcvtmSL.ElmrehEH3BOt 031-228 Id. 


01-8378044 
-0.7) 3.44 
—•0.71 5.75 

__ -flJJ 3.62 

399 Growth lira - ■ — ■ p38 7U|>19| U1 

K» 

s fi .(oK&NEL Trust Managers LtdLV 

ISjl 2.9? MUwn Court, Dorkhig, Surrey. - 3811 

4D7 Neistar. 145.7 A8J) -L0| 436 

435 

„„ T ... _ New Coart Fond Managers Ltd. 

ile M a n ag ernent lAtLV^ tcoo. Gatchcuse Rd- Aylmbnry. oesuKVtl 
P.O. got 2L &9.-enage 0438a6X01v c.BoalG Fund [1253 ED-Of -LOt 33S 

Growth Unita (275 . 28.91 1 451 =£ c lSoroe F<tT_.. 106.5 1133^ -D.9] 661 

- _ , N.C Inienw- F<L_H93 95g+O.W 236 

Mercury Fnnd Managers Ltd. -N.C. Soil. c*. Fd. pi-fl njj £1] 

30. Gresham SL. BCZPZEB. 01-6004535 

„ . , ... ... Norwich Union Insurance Group 

5JS C lSfaji3£!^lu96 Bo* 4. Norwich. NH1 3N& 000322200 

BhS^lKJuKraF mS-l 9 352 NU.GpJ'd. June 18^11953 205-B) — ,.J 662 
Acem.Dw. June 25-1*90} 6U] -L9] 352 

(zKzHTceanlc ManagenV 

018316212 


Mttrop. Exempt. Fund Megxw. Ltd. aSNorwichsuKc^ 
72-80. CmehoueeRg, Arieshury- oas ® B41 *oeeinuc Exm'pt F<J147.5 

MEF Diet. Units fEK.8 * 1««I [ 4.70 ?mS55ll_— - ^ ~ 

MBFAcc- Unita_— Jl445 1505] —3 4.70 General 

Prices at May 20. Next detrihig June 3ft Growth Accum. 

Growth Income 

Mlny^r Fund Managers Ltd.V HicJi Income. — 

BUasier Hse. Arthur St. ELC4, 01-023 IOBo L T V: 

sarrl 




- „ OafTMM 
g-S Pntontau^ 
“- 71 Frocrea*tv'B~ 

BeCbrery- 


33 0 
16-3 
285 
250 
18.6 
183 


P3-7 


D8J 

183 


495b 392 

»J -U 451 
17.1 0.6 457 

302 -13 534 

26.7 -1.0 934 

193 -D.5 9.00 

20J -05 547 

25 Tin ..... 337 

40.7 -13 4.90 

293-0 6 632 

ZO OC -03 £58 


Compound* 003 

lAccum. Unitsll 243 

WUJuhwaHt 0X2 


Preference* ».7 

UWlstt „ B 6 


(Accum. 

Capital' 

Australian* 

(SVWuhdrXj*— 10L4 
Sector LeBdenstt — 20.6 
Rn. Prupert y ri— - 142 


223 
R3 

22.4 
2L7 
343 

17.4 

13.9 
213 

213 — 05l 
152 -Oh] 

29.9 
213 

36.4 
459 
36J 


1L17 

1L17 


15.00 

1530 


735 


“^J^ffrKsiFtearl Montagu T. Mgre. Ltd.V 
nS) 14. C»d Brood 3UBC2P2YH. 01-5686*64 

i.90P&HGTowthFd.„ri7a UJI- 03] 451 

1 3® 1 Accum. Unitsi 035 19^ W —05 451 

Pb Mine. Fd..- |»3 22« -O.ri 7 &A 

PcarlKnIEU.Tst.-U34 27.4m —0.7] 439 

(Accum. Uaitsi 129.7 32.0) -03] 439 


3.99 

3C» 

230 

3ZL 

8.00 

830 


Captor Tst 
Income Tst . 


dss 


■47. 


S3:d 


5.19 

735 


Friends* Pnmtt. Unit Xr. 3Sgn¥ 

1.Tfiw1nih»1Tfffrr* . llg c3- 01-6384811 

'sain s 

G.X Unit Managou Ltd-V ' 

16. SL Hardna-laGnmL ECft 81-6000+61 


G.T. Cart Inc [545 3831 -3-9 

Ho. Acc *U 652 -4.4 

G.T.lnc. Fd. Un. — 9£2 • USU '-V 

O.T. O.S A Gen 14£4 155.7 *4J 

G.T. Japan 3 Gan - 150.9 1605 +3-7 

OGLFUtaExJH.— 9L4 95J rftB 


350 

350 

700 

100 

LOO 

330 


G. & A- Un. Tst. Mgrs. Ltd-V <mX & 

S. Rayleigh Bd. Brrotwtwd. (0)77)227300 

G.& A. — [2L4 22.«st.-fl3| 571_ 

Gartmore Fund Uanagtrif 

2, St Mary Axe. KC3AHBP. 01-2833831 

British Trust OLA JLd-LOJ 434 

High Income Tat. — 213 50 12^3 

GOOmaasTM. QSJ 2L*i +Es| 152 


Rn. Prrreri y tr— 142 
In tern all on idt— 2*3 

North Seat- 199 

CnrimndHy**- 543 

(Accum. Unitsi**— 433 

104.Wlth*a»nl*-_l34A . 

Deal *Mcn_ *Titcs. tWod. WTmrt **Frt. 

Key Fond Managers Lt«LV(aK8!> • - 

2S.Hllk8L,ECZV8m 01-6007070 

1^1 £» 

Kmlawme Fnnd— ]47.9 H.w-lil 935 
Kq'PJJ’-. —159.4 - Uii-ljq 408 

Klein wort Benson Unit ManagersV 
2ft Ftacimrvb fit, EC3 01-6238000 

K3.anUF4Inc._B44 . 5941 . — I 420 

6K.B. OnJlFdJlc— |6L0 663] . — | 420 

L St C Unit Trust Management Ltd-V 
The Stock Behange, J9C3K 1HP. 01-588 2800 
UcC Unit Tst [773 803| 1 239 

Lawson Securities Ud-VfaHg) 

63 George SL.EdlnhargfaEH22JG. 031-2283911 
Seats BeHnnces*_-(*U 7J.1) -LSI 3 70 

(Accum. Units!* 68.9 73.9 -L9 3.70 

Gilt and Warranttt. 275 283 -LI LT4 

aich Yield** 1054 ’ 113.« -8J 1520 

(Accum. Units)** — 1145 . 1225 -0-2 1320 

Amen can FdJt aH +o3 L90 

-Tuesday. TtWedaesday- “Friday. jtDally. ’ 
. I 


Mlamer Fund 
Damnwt 

Morgan Grenlell FtrndsV 
23. GL WUichatr. SL. EG2P2AX 
OuCapJlal June 18-0113 UOJs 
•♦Exmpt Fd May 22I79J2 Ml 
J Inc. June 24. — _ p78 40.' 

f'a Ag*ns J une 19— JOL«l 123 

-hie at sub. day June 3 

M & G GroopV CxXcKe) . 

Unit, Admin. Lid.* 

MS G General flla.* 127 « -L6( 389 BL FhonfeinSt, Manchester. 001-2385683 

539 peUcsm Units— [49.9 524j -0.9| 635 

53 

ai* (a (Perpetual Unit Trust Msgmt.V 

£26 Jft Hart SL.HerJwim Thames. MBI268BS 

BpeturiGP-Gth W7.B 945] ..-..| 440 

4*9 

<37 (aKb) Piccadilly Unit T. Mgra. Ltd-V 
9-S20.CnptludlAvcniie.BC2. 0162B6W5 

*£ Extra Income- 115 5 2731 -051 10.63 

income £ Growth— PST 27 L] -LO] 3.70 

las 

8JS Portfolio Fund Managers Ltd-V 


(a)(bMe)PriidnI. Unit Tst. Mngrs. V 1 
Hal boro EUrs. £C1N 2NH. (UA03XS2 

Prudenliri— [ 773 H.0] -L5| 3l15 

Qcflter Management Co- Lid-V 

The StL Exchange. EC2.N IKP. Ol-SOO-ilT? 

Otadrmn [tti, 905] . — ( 526 

Reliance Unit Mgn. Ltd-V 

Rd lance Hse, Tunhridg. Wrilv & 0392 22271 

Opportunlt) Fd. [355 383] -06] £34 

R fiwigi nip Management Ltd-V 

Clty-Gmc Si- Finsbury £4. EC2. 01-806 109 

RawiniSeca.Fd ,fl*L5 I0*Si f 3LM 

Next sub. day July L 

(a)BthchkL & Lwnda. Mgrs. Ltd. 

Nnr Court, 3l Swilhic's h unt. LdS, E.C4 

NcwCT Exempt -[QM.Q UUDI-.-l 236 

Prices on June 16. Next dealing July 13. 

Rowe & Pitman Management Ltd-V 

Oty-G«e Ho, Finsbury So, ECS. 01-006 1068 

Rowan lm.Fi «WL0 .*£« — I 2.72 

Next subscnptioa dsy July 7 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. Jermyn Street. S.W.L. 01«9B25= 

capital Fund 1*13 6*51 369 

Income Fund foj 62j| -, ..| 7.17 
Prices B June la. Next deal mg June 90. 

(a) (£) Save & Prosper Group 

4. GLSL Helens. London. EC3. 01.5881717 

DeaUnes to 01 554 8809 
Erakm* fJou.Tr. «6-73. Queen JRreet. 
Edinburgh. EK2 4NX. 031 SbS 7351 

Ebor Securities LlmitedV 

Unlvmxl Growth _35L8 55.51 ... 266 

Capiud Aceum 40.4 «33j -1 0 489 

Gen ora] »9 59 M -M 483 

High Return 375 - -18 £69 

Onumodity— J533 57.6| -LC 583 

Energy Indi. Ed 

Flnancigl 
Prop. A 
xSdeci 
ftifialcc 


(a)Scbag Unit Tst. Managers Ltd-V 

PO Box S1L EkW t<y. H»C . E.O.4. 0108 Suoo 

Srbas C^ptol Fd [226 

fabac 1 anunc Fi - lZL2 


2571-0.7/ 369 
ssij -05| 10.01 


(a Kgl Target Tst Mgra. (Scotland) V 

lft Athol Crescent. Ediu-S. m-SSABBSVX 

TgL Ctymr. j n. 25 — H03 42JH -L2] 36# 


Security Selection 

S. The Crescent Minorics BOSK 2LY. VB 013. 
IT.* Glh Tut AccDU 23(4+0.41 L58 
Ubc A Clh Ta lsc|228 24.0)4 *03] 158 

Slater Walter Tst. MgratV 

J. Lradna Wall Kulldinu Londoo w 4ll, 

Load9P.&CJ385Qt, 01-296 4ZfflErt.65a. 

w) (S> Jewel VrUanui* Group , 

Jes'l iTHj- c* Ldn. !343 37.4 -1.3 483 

JolGd[d*GCT.-..5«< JW.9E -03 4« 

J«*'1 lav. Unlu CS 7 25.4 -1 0 -5.41 

Je»T New iKun.... 1272 K-2 -0* 639 

Jm-l Prop & Gen. -.18.9 iL7 -02 490 

Jn'l Extra Inc Bbl 288-0 6 10.57 

Jn) High Inc Eld 2Z5B -0J W56 

JJ* IcLFund CL2 +QL] 429 


Trades Union Unit TsL Managers V 

lOO. Weed Street. E.C2. . * 01-4288011 

TrUUTJiLZ 1875-073 903\ 1 550 

Transatlantic and Gen. Secs. CaV 

91-99 New 1X4X1 cm Rd-. CbelWfactL 51631 


(«KO SUter Walker TM. MBmt v 


AsMdsTyt.. 

Bonk In A Fits..,.., 

Capital Ace 

Cap- Greyib 

Century 




50 41 

51 

L 


4c3 

4L7| 


27M-07! 


956 

ea.fi 

sai 


-n.» 

3 % 


»ia-o.a 


395 a 




99d -M 


(Accum. UniU I—— 16L1 

MfcGScccml U2.4 

(Accum. Ualtai _ — 152.7 

M & G Midland BL8 

I Accum. Unit*) 1ZTJ 

MAG Dividend 685 

(Accum. Itaiwj 109.7 

h* & G Spuria] 1X5 

(Accum. Unite!- 9U 

MfcGHMnura 178.6 

(Accum. Lmllai 205.1 

MAG FJ.TJB 47.4 

(Accum. Units) 525 

HAGCctripwid- 69.6 
M&Gnccmrczy — Ul£9 
Mi GExtrn Yldd- 455 
(Accum. Uultu , — 50.7 

MAG-Top™ 954 

MAG European «L7 

M&G American 53.9 

IdStG AuoTas'n — 42.4 

MAO Far East'll — M5 
(Accum. Units)--.— 3S.D 

M a G Trustee B9J 

(Aceum. Units) K62 

CharirdJune 17 1052 

Pezrnn. St. June 18- 598 
MiG Conv. Gr*th __ «23 
MiGCmrr.Ine. J2J 

Clyde Genertd— *98 
(Accum Untta) ..... 613 

Clyde High Inc. 502 

(Accum. Untta) (693 


1724 -231 
119.1c -ftfl 
MLB -13 
03 -LM 
1253 -LM 
723u -L3 

985 —02] 

M»J ...... 

ZOA -82, 
5S.7 — P2l 
. 5£J —03' 

TLB -05 

vat -l«[ 


54. n +5.3 

37^+03 


Save & Prosper Secs.V 

Capltd — 

Fin’d al Sec. Fd 

lnvwinwniTst 

IIiEp’an GthJPd— _ 

(xJnonGUl.Fd 

uiLLSGtfa.Fd 

General Unlla 

Hich Yield Units ! 

Iac<Kne_ — 


|££6 

38 5U 


57.0 

62.0c 

-OF 

233 

£U 

-06 

702 

75.1 

+03 

US 

see 


b£l 

72.' 

-l: 

398 

3Lt 

•u 

S6A 

m: 


295 

316 

-06 


£38 

222 

385 

254 

153 

0.57 

487 

721 

933 


High Inc 

Hundred Secs 

Inc 2 nits 

1 r. »e*l ore Gcn'l — _ 

MinTulsTol 

Nat High I oc 

N Atter Tpt 

Pi in! t Gen 

prfEiul Til .... 

PrtT.’utent 


Shield 

SeciusChge. . 

Universal Scc-ind . 


(ana) Nssfanri Graap* 

35 Norwleti St, KX’^ 01^31 6S15 

Cccx ■.■«!» 152 6 . 35.1| -0 9| 

Got lei a Pox'er^ k5.7 

1 m. 6ec<cid Gen 145 7 

NaL CTa'rildntcd. [33 1 
Nnuona) Unit ’D’ — 034 

NKurnl Hes’rces p62 

NiU its DSS 


89 


-151 

-L7 

-03] 

4 

-LOl 

HI 


31 


-1.0 

:8i 


905] -18 


Security First— J |6Y& 
Sbomrocfc (455 



752 

J9J 

5.10 

638 

452 

5 69 
655 
927 
396 
486 
5«A 
335 
557 
7.71 
596 

6 BO 
968 
7.B8 
8.47 
Z84 
68* 
478 
SIM 
4 54 
488 
743 
4.68 


453 

4 57 

513 

410 

455 

515 

563 

497 


Barbican Jn. 10 
1 Accum. Units). 

Par Euro May 31- - 
Bsmng’nJun IB*- 
(Accum Unltll— 
BuhT got- June 13-. 
(Accum. Units! — — 
Colnuru J uoc 2D 
(Accum Vmuf - 
Esdcavcur J n. 34 — 
Glen Jurct-t — 

(Arrutn. UnllBi- 
(Tchefler Jane 20* . 


m2 
DO 
Mi .* 
14£2 
MS . 
hr?j 

*25 

m.9 

1358 

28.9 

M4.9 

c; 


Ida Br's* June 1075.6 


Mari bora June 34 — 
(Accum. Unitsi 
Merlin June 23.. 
(AniitR. Untta ) 

MrTlInS'cL June ID. 

1 Arcum. Unitsi 

Van guard June 54 _ 

1 Arcum. Units) 

Wlc-traouc June IP- 
l Accum Units! 


529 
529 
445 
482 
482 
355 
.. . , 395 
9«^ 444 


4 

15311 

’Sa- 


fi? 

546 
62.9 
171 
425 
55 4 ■ 

1LO 

465 

150.0 


28£0 --i, 

1422 >821 
425 -o.y 

533 -o3 
397 
*62 
590 

Shli 

4*7 

5£*l 


• 44 

370 

S.M 

5.68 

in 

5.08 

£*7 

1.67 

5.17 

*27 

95Z 

932 

553 

389 

580 

580 


-Nee available to pubUr genstaDy. 

(nXg) Trident TrostsV 
SeUesinger Tst. Mgrs. Ltd. 

1-i J, South SL, Disking lWI>ffi*J44t 


Pcrionnanre . 

Income 

IDNWlibdraura)- 

InU Grnwlh 

Amcr.r.rowiO 

Nil Yld t ad. 


159 172ri-85] 4.91 

JLl J42M -02] 1083 

255 2JL2XW -Oil — 

U-9. 49 4 +0.41 285 

Mu 30 6 +<!.*( nU 

24.6 262 ....J nil 


Scatbit5 Securities Lld.V 


-0.4] 

-07 

-06 

-09 

-05 

-08 

-3.7 

-;j 


456 

7.09 

452 

478 

L49 

688 

284 

648 


Wi9l Jim 10 CluBrurbouiie Sq , ECUf OJV 01-251 09*4 

MLri +l 3 lM Portlollo Capttoj __p52 . 3*Mj -18| b 47 

443 -DJ^ ijS Growth wtth Inc — K5J 
363+Sil MsPriouePortloIio.- 
*3^03 288 Stanley Pcrtlio — I 
3.78 

5-™<yMc)PracUeaI Invest. Co. Ltd.V 

i-^^iroce Hs, wid. Tr. Centre. BL 01-823 6883 

771 Practical June 18 _ 1114.9 124.4] ] 3.18 

3J3 Accubl UniU 11485 U08j J 328 

17« 

H-S Provincial life Inv. Co. LXd-V 
Ira 222, Bishapacale. E.C2 1)1-347 8S3S 

S3 -oil 1L76 Prolific Writs [59.4 


345 
37.7 
40 D 

i352 37 7c 

_ 7 2149 

Sccclncome B59 378 

*-5catEx-GUv [L5L3 159 0 

♦•SnstLEr. Y7d— Imi 2WjJ 

•Prices at June aft Next sub day July S. 

J. Henry Schroder Wagg & Ca Lld-V 

120, Chcapstde. E.C2. 01-3J282SS 

Capital June 24 .169 4 

1 Accum. Units) _...|7ft6 

Income June 3* Ko.4 

lAmux ti"»«!- [1365 

Genera] June 18 , — ,1475 

(Aceum. Units) to. 9 

Europe June 10 [33.4 

(Arcum. Units] __.B48 
•P’n'b CMC. Jn.24 ,mW2 
•■ySpec.Ex. Jane 10)1107 


71«af -4.6| 

330 

81^ -5.«^ 

330 

101 9xg -r.s| 

£76 

m-Q-ioj 

876 

cq ci 

437 

54 « j 

437 


£73 

37 oj 1 

2.73 

122 X -9C 

448 

114 1, 

389 

120-4] | 

563 


159.4 

73.7( -1 1] 1L76 nigh lnctcuc— )*27 


67^ -12} 


281 

828 


Scottish Equitable Fnd. Mgrs. Ltd-V 
2&S. Andrews So, Edinburgh. 031-5569101 
Scottish Eqn it. [349 372| -1.9J £40 

• • l 


(a) Stewart Unit Tst. Managers Lid. 
45, Charlotte Sq, Edinturgh EH2 -UT.V. 

031-228 3271 

Stewart AmrricEB Fond . 

Smndxrd L'PIta* __ [47 0 5LD[ 1 £03 

Stewnrt Eriikh Ccpilal Fend 

■a..niw«Jt p- 5 918] -521 450 

•Next dealing June 27. Next dealing July 2 

Son -Lll lance Fund Mngt. Ltd. 

Sun Alllanre It 4c, H-xr'ham. 0*0 64 Ml. 

"•Exempt KquityTtJll&O 124.0] ] 4.77 

72-80, (latdxniRClld.. Aylesbury. OZDCmi 
VTfae FWntt)- Fd. (63-5 675 l M® 

'Prices on June 1L Nett cub. ow July 0 

(aKg> Target Trust Managers lid.V 

7-0. Bivnmx BI4:i , T7T4A 1KU. 01-2*2 0777 
Term House. Ua:rfaju^ Rd, Aylesbury. 
Aylesbury 02U6 5041 

T+iyrt CimMimm-. 

Trrprt Fi.'.iririnl ... *06 

Tars-rt l>;uil.. 

Target Ua Junr35 

•On. ■Arc L'rils 

Target Grnv/th.,„ 

Tnrutlnt] 25.7 

Do riel ii v. L'm:*-. . L6 0 
Target Inv... ;2^9 

TgLPri<.JuneLa .|'>06 8 

Tgl. *nc. 17.0 

TarwtFref |M.7 


Tyndall ManoRers Ltd.V 


Dr- Ace June 18 — 
Copr.rt Du Jne 18 
Du ACC June 18 — 
Eicmjr Dl* Jn 11 .. 

Do. Arc. Jn 11 1*52 

Loc.AihjK. Jne 11 
Da Acc. Juncll — 

Cuiu nhT Fd Jn !C... 

Do Acc June IB . .. 

IntEonU-tf Ju Iff 

Do Acc June IB — 


176 4 

80. (d 


lltJ 

1252 


cat . 

TOO 

1 mum 

2138 

119 S 


77D 

918 


95 -2 

ICO D 

■■14.. 

57.4 

*04 


67 4 

70 B 


662 

69b 


746 

TB* 

,__ u 

181! 

190 4 


184b 

194 0 

.. — 


0272C341 
7.15 
725 
596 
3 '-6 
4 «J 
465 
406 

406 
458 
458 

521 
521 


Tyndall Nat. and Conun.9 

Inc.DjsJitrwll (1898 1150] . — .1 5F7 

Do. Ace. June 11 |l34B 1«1 M ......I 5 ST 

Cop. DIs. June 1 1 924 17 3 — .] 599 

Po_Vy4 unc 1 1 — |1D5 0 109 G| | 599 

fyVTSS Unit Tst. Managers Lid-V 

Sl.Chontry Way, Andover. Homs. ttSHiCLPB 

(b)TSB General 1282 3011-13 419 

(til Do Accum. . — . 534 • 3921 -LS *19 

TSB Scottish 552 58 1] -0 6] 301 

n»Dn.Accur.v [552 5B.1| -0.6J 301 


(a> Ulster BankV 

Worioji Sired. Belfort, 
(binder Growth- . {268 


023253=31 
JlJJ-ftBt *74 



Unit Trust Account & MgmL Ltd. 


Fnurs Htc Fond 

CmiUni' 

Gt Wnher 
Wider llrtii 
Do Acrum. 

Wider Growth Fund 



Income Units .|222 

Aceum. UniU [2JJ 



014C34051 


f * 71 


7.26 


1 769 



24^ 

. . 1 487 


01-0234051 

sa 

J *■» 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


FbUotrtne the merger lost year of UJC. stock exchanges, a selection at the share Equby Firnd- 


\ T 

‘ Abbey Life Assurance Co. Lid. 

14. SL Paul's Churchyard, EC4. 01-248 B11L 


I 

Hie City of Westminster Assnr.Soc.V Hambro Life Assurance Limited V Life & Equity Assurance* 


I 


prices previously shown under regional headings la presented below with quotations ^ uttyA < ^- 
• -an London. Irish Issues, most of which are not officially luted In lamdoa, ere 
shown separately and with prices as on the Irish exchange. 


<27.7 

^6 


Albany In v.SJp 14 
Ash Spinning — 34 

Bcrtam., 17 

JBradjrfG.l‘A'__ 51 
Bd^Vtr. EsL 50p. 028 

Clover Croft 35 

CrnlK&RweU 312 
... Dundee rce£L_ 295 
S.SF l? DywmOt.A.1 — £ 
*3l. *•' EJIJb k McHdy ^ 57 

30 
13 
43 
16. 
« 
lUa 


. +. Evans 

RAllErerod 

-■■■km- 

: Gardiner & Sons] 


-5 
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JERSEY GENERAL INVESTMENT LIMITED TRUST 

• The forty-fifth Annua] General Meeting of jersey General 
investment Trust Limited will be held on 10th July. 1 975. 

Extracts from the Report and the Statement by the Chairman. 
Mr. Maurice Letto, accompanying the accounts for the year ended 
30th April 1975:— ■ 


REVENUE after tax £529.438 

Earnings on Ordinary shares 10.85% 

• Dividend on Ordinary sharei 9J% 


(1974) 
(£498.856) 
(10.18%) 
• (8i%) 


CAPITAL 

Total net assets. 
Net liquid asset* 


£15727.435 (£12.920.259) 

£929734 (£1,040.450) 

Net Asset Value per Ordinary Share 261 jp (212£p) 

• In the areas of international trade, economics.' currencies, and 
stock markets, the year ended on 30th April. 1975, proved to be 
one of the most turbulent in the 44 years since this' Company 
was founded. Confidence evaporated rapidly in 'world stock 
markets and rhe spectre of increasing inflation grew ever larger, 
particularly in the United Kingdom. 

In these circumstances it is gratifying, therefore, to be able 
to report financial results- for the Company which show a further 
significant ad vance. over the previous year, both in revenue and in 
capital value. . indeed, both are at the highest levels in the company's 
history. • - 

The distribution of investment, reflects rite action taken by 
the Board to reduce our- South African section which now stands 
zt 21.95 per cent, and to increase the North American content, 
now at almost 30 per cent. ■ Our overseas portfolio now amounts to 
about 65} per cent of the total fund. 

OUTLOOK 

The outlook for the year ahead remains complex and worry- 
ing. In the absence of positive, if unpleasant, government action 
in the U.K. to combat the excesses of cost inflation it would 
seem inevitable that sterling 1* heading for yet another crisis, 
which will bring in res wake even higher unemployment and 
deepening recession, with further loss of confidence in the U.K. 
economy. Overseas there are clear signs that the peril* of inflation 
are being brought under control, not least in areas where we have_ 
a major proportion of our portfolio, and that th*' economies of' 
the North American sector in particular can be navigated on to a 
sound and forward looking course. . 

The world situation is so fluid that If defies analysis, and- 
makes it virtually . impossible to predict the outcome of the 
current year. However, your Board will continue to be on the 
alert, both for danger signals and for investment opportunities 
which present themselves. In the absence of unforeseen 'circum- 
stances, the increased rate of dividend can at least be maintained. 

Copies of the Annual Report cart be . obtained from the 
■Secretary ot the registered office: — 

21, Broad Street, Jersey, Channel Islands. 
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Free WorW Fund Lid. 

Butterfield Bide, Hamilton, Bermuda. 

HA. V. May 30 1 USU56.70 | f — 


Gesu. O' seas Sw.F. /Lt 

CornbiB Ids. tCuentsey} Lid. 

P.O. Box 157. SL Prter Port, Guernsey . • 
InLManJrt.Mar2S.p5L0 . 1645] 1 — 

Darling Management Ltd. 

15. Bent SL. Sydner. MW, Aurtralii 
Darling Rind.- — JASL41 150|+IL01f 7 JO 

Delta Group 

P.O. Box 1447. Nassau. Bahama* 

DritsDFd Jun 17JUSJ612 -- -| — 

Delta Inv. June 17 SB1.06 1J2| — J — 
Delta Unit June 17.. (Mi 74fi| — .] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 

NAV June 17 [IBrrLM EU3 J — 

Ebor Management (Jersey) 

37 Brasd Sl, SL Belicr. Jaw. 0534 30501 
-Oiaunel Cml— -— ,( 37ft7 lMD|-5.fj 220 

Channel Island™ W5 • 3.K 

Jay rkd. Jun IS — |U15 . Hft7l 3D29 ■ 


G.T. Bermuda Ltd. 

Rk_ d Bermuda FTOn: SL. Hamltn, Bmda. 
B Bar? Pfd Jn. IBI USB484 ' ' ' ' 

Da Pa Rfc June 18 116 48 UU 
~ avy IFJune 18, ITSSJDD7 
. Dir. Fd June IS USJ5.77 


Hamltn, Bmdn. 
!484 | _| L70 

IDDTJ 183 
5.D I — I L90 


Keyseiex Mngt Jersey Ltd. 

POBnt 9a SL Heller, Jerray. 0534 37889 

FQncnlcx .- — SwFrsl,779 | .... . J 28 

Keyaclex 1 nl'C E7 21 7 W-ftOq 3 14 

Fiijiselex Europe - S.Fs-202S5riJ ^..^1 330 

Kej-Kclow Europe.. E4.C 4 771 -...[ £41 

J span GUl Fund- L-S 
K^mlcx Japan ... (id 
Central Assets — 



-002 

■iscsh, 


£631^657 


1 00197 

■rt.iH] 


Samuel Montagu Ldn. Agts. 

114. Old Broad SS.ECi 
tAnehrenili Edge-t 


f Anchor (till isL3L02 


TAndiw'F Units 
tAnchorlVallSt... 
]Da AusLJexs. — 


_ -Da wall sr. do. ... C4 2 


•Anchor Ausj 


+0JW 


D.7B 

3*6 

193 


S A0 81 



Next sub. date tTucs. fWcd. *81!. 


1012 
3 74 

358 

359 

358 

4.18 


Butterfield Management Cos Ltd. . 
P.O. Btt Bft B atta l ion. Bennods. 

BuOreW Equity — 1^1.63 199} J 337 

Buttrcw Income— pBl 55 ■ L61| £42 

Prices at June S. Mott sub d ay July 14. 


Capital International 8JL 
15. Hue da Co drier, 1201 Geneva 
CS Intmuational Management Ltd. 
P.O, Bte Mpmiiinw Bermuda. 

^ssstfKf-; ' 

CS Income FUudJ 
. 1 17 Group Fund — 

•Jenq-Extnl.Tut.. 

CSStB-Aawri" 

CS~ ' 



Earosyndicat Group 
EunwnrtnUx-F.v(1707 177^ — j 387 

Finance Union — {3L9. 33.3 — J M2 

Agent* M. JL Rothschild & Sons Ltd 
sSi 4S6, mn Samuel ft Co. Ltd 828 Bon 

F. St C. MgmL Ltd. In. Advisers- 
‘ 1-2. Lmw/ee Poaatnef Hill, EC4H 0BA. 

01-633 4®0 

CenTy Pd Jdn 20] T7SSU7 H4« - 

Fidelity MgmL £ Betk (BdaJ Ltd. 
P.O. Box 870. Htoriftqi, Bermcda. 

FI del tty InL Fond J 

P 


Hill Samuel & Co. (Guernsey) Ltd. 

8 Uefeare SL, SL Peter Port. Gocrnvej. O. 
Guernsey Tst — — 11835 118.7] -3.2| 357 

Hill Samuel Overseas Fund SJL 

37 Hue Notre- Dome. Luxembourg. 

Jfav. June 18, 1975 _] USJ1356 [ — 4 — 

International Pacific bra. Mngt Ltd. 
P.0. BOX KB7, 5ft Pitt SL, Sydney. AusL 
Javriln EQuiiy TrtJJAUD 144) 1 555 

Japan & Far Eastern Secs. Han. 

Connaught Centre. PO Box 5B0, Hung Knag 
Jsp«iftFEJwieU.|HK5K4 -- I — I.- 280 

jardine Fleming & Co. Ltd. 

40th. Floor. CboaMghi Centre, Haag Kong 
JznfineEstnTsri « mroxwcA i 1 » 


King -A ShaxsanJWgrs. (Jersey) Ltd, 

2ft QuwmSL.SL Heller. J«f,C.I. 0534 23S96 

GUI Fund (Jersey)- 100.41 . 104« 1 128D 

Next «ub day June 25 

Eeinwort Bensott Ldn. Agts. - ■ 

20, F® chUrih St, EC3. 01-823 BWWL 


JH array, Johnstone (Inv. Adviser) 

183i-Hope St.. GJnacow. C£ 041-201 E6C1 

Hope St. Fd , 1 VCTfOJS j .... j - 




USS6.50 . , 

tNAV June In. 


Eurincert Lux. P. 
Guernsey lnc.„— . 
Da Accum. 


luteriuUoJLi 

KBIntnLFd. 

KB Japan Fd. .~_. 
Signet Berrnude . J 
Unitoads P 


T7T1 

\K2 gBj 

17361 6044 

51015 
517.76 
54 D4 

119.60 ' 20701 


-47 

-0231 

+ -S$ 


S 47 
2 73 

?S 

2.73 

£46 

Lll 

£73 

9.66 


NAV 


3d 


HKS48S0 

HKS19323 

USS1Q59 


Equtv. U5S3S27. 


2J8 

LU 


■ — r~ ■ - v >^4 

*lune 1ft tJuoa 30. 


Lament Investment Mngt Ltd. 
ft SL George's SL. Douglas, loM. 08244632. 

LrtmiMt ItaJ. ]225 210] | 8 JO 

L. ft E. T: Mgt. (Jersey) Ltd. • 

43, La Mott* Street. Sl Hdiee. Jersey 

LA BT3-w^ Fd— 74.0 77 « -I - 

DO. Ac C um — . J BOA - W.« .™.| — 

Prices In Sterling at Uny " 6 

Lloyds Bk. (C.l.l U/T.Mgk 

P.O. Star 1A5. 5t HeJIer, Jersey. 0534 27561 

UoF*TsLffwa3.-l£L9 ■ 558] 1 LU 

fed fating *0 -Milk 


Neglt &A. 

10o. Boulevard BeyaL LaunntyrtrC- 
NAVJuneJ3 *!S — | L'SSV-M | } - 

Negit Ltd. . 

Bank ct Bermuda Bldgs . Hamilton. Brroda. ' 
NAV June 13 *75 — J 5Up J 4 — 

Old Court Fond' Mngrs. Ltd. 

PA 56, SL JnlionsCL, Cutsn&r? . «81 26321 
QC Ee'iy FJOar 30M23 « a ......] 55a 

OCInc.PdLJuncZ 136.0 144 fl ._...{ 692 

Int.Fnd Juaelfi- 997 106 U — — . 

OftuCiFlJSuMivJO,|l02J 1Z0.6J J £33 

Sai-e St Prosper International LltL 
1 37. Breed FL.SLHdicr,JcrK7 0S3420591 

lnt Gr Fd. June21-. lW5.7l * W — | - 

PI . Fft Jun* 24 klSS 55 3 £7 — 

J’dn&IvEF JKDB24.JlK3.9i .WM — 

ScproJune 19 (I’SHLiS DJS] I — 

pt^llnga Monday. tDoallnus Wed. 

J- Henry Schroder Wagg £ Co. Ud. 
ia,ciiccpsi(fc.Bn: oi-sbswoo 

Cheap 5F(L Jun SOtlSSUD ' SJD| 540| 3.49 
■ Treleleur May 31- __.listt2.68_ 

Asian r-i June 17 053117 


Target Trust Mgrs. (Cayman) Ltd.. 
01-58864G4 Pi* Box TIP. Granrt I'^-maa. Canaan la. 

TjTL OUahoro Cjj- tip £M 0.6671 *J0i^ — 
Prices ci June 25. Kurt sub. day July Z. 

Tdkyo Pacific Holdings N.V. • * 

Jntimls M.inageineni Ca N.V, Curse sa . 
KaV. per share June 16 C S3 154. 

Tokyo Pacific Kidgfi. (Seaboard) N.V. 
Ictlmis Manavomait Ca N.V, Curacao^ 

N-AV. per share June 16 USS23.08 

Triompb Oceanic lnt. Fnd. Mgra. 

8. Cliurrh a,S(. HcliiT. Jcrsrj'- 053436611 

lmcrnatiouDl Fhd .BL4 . 33.0n1 | 560 

■As at June 20. Nest mb. day Juno 27. . 


Tyndall Group* 0272 22241 

Hamilton, Bermuda & SL Heller, Jersey. 
O'SAKDlS Junel3.prs.14 LZfll 
O'iiSBAce Jnir. pi'S14& 154] 

O.iSjb'DIsI JnIS. 

0(»fc)Aec Jn IB 
3-wav InL May 22 
InLManPd Mnj- 30| 


:05 
t9 05 
US$227 
m 93.61 




6.00 

bm 

£00 

600 


trailed States Til IntL Adr. Ca. 

14. Rue AlrtrinRcr. luxembourg- 
U5.Trn«tltav'.Fii(t| 1®U07 [+0J4f 0.92 
Net nsset value June 23 

S, G- Warburg & Co. Ltd. 

3Q.GrcaboinStml.EC2. 01-6004563 

CMTUd 3TayC8 I “ 

Cv. BxL JuneC3.- 
Engy. lot. June 23] 

Grxh5(5Fr1Vv30 .. - 
TMT LKL May B „ jOI+i 


lao.oe 

10.W 

/b'jj 

USSftlft 

VSS13U 

+004 

SI 1 S7J6 

IBI ,„ 

10146 

11.76] 

...... 


U 


W3 




lS $67 

9 

m 



Jersey IntL Phnd Management Ltd K mdG (xKc'Kzl 

ESSEES^SSf [. 3 ^te® TroerH,u ' EC3R8BQ - 

Hof 3 106 5I -2.1 

m m Afisu 

IL454 -_L498| — 


Jersey Svgs, fit Unit Tfit. Mgra. Ltd. ... ... 

70. New Street, SL Hellur. Jereuy. 0534 30351 AU»i1b Jna? 24-. 


jABUntt*.. 

price* on Jana 


-J1J4.7 14L7J-L 

2ft Kcst mix day 


H 


4J4 

nly: 


AusUiGcn.Jn.lS*. 


Caysian S. 


439 

439 


Singer & Friedl&nder Ldn. Agents - 
2ft Caanan H, EC4. 01 24BKM6 

DWalqnds.— IDM2S36 2&-70|-B-i0J 674 


Takyoltal.JunDlG-1 2431 


2.42 


FXE.S-T. Managers Ltd. 
2ftQnm1SL'SLE<£er,Jeroer. ■ 05342353B 

HwIatuL — ffU* -** 120J3]-15«] — 


nfAiin^j .ULL.t wuv Mani’.Ini. Mngt Ud (aMh) 

Steip-Gee Management Jersey Ltd. » .yirt«4ast,DouEia*.i4tat - 
a, Chcrcta Street a. Hdler. Jersey. CcnL 3551 1 |m i 1231 


00344856 


— ■S.CJfl.Grqwili. 


Slater Walker Ins, Co. (C.I.) Ltd. 

P.O Bo* 121, Sl Pmer Port. Guernivy. 
Sw.Vnd.Tde . Jn50| 6L4 ] .35 

Slate - Walker (Jersey) 

2-0. Church St. Si. Holier. Jersey, 053437381 

Mzd ft 

JOTscyEncreyTstnasi ... J LOC 

Yalue^.on- Xiuu) aa. .Next ikoL June 30. 


World Wide Crouth Management^ 
10b, Boulevard Rojal. Luxembourg. 

World Wide Glh. FA— |0S8ttM f+QJ»l — 

NOTES 

Prices do not Include 5 tronioa. where 
applicable, and dtp in pence unless otherwise 
IfluicaKst Yields al low 'for all buylof afaMs, 
a uffered pnee; lueiudc Oil etpaigesb Today's 
prleai. e Yield based on offer price, 
a Estimated, e nistributlm free of US. wxe*. 
a 'jffereff price Includes all expanses except 
asffl''! romnusnim y OOtred mce Include* 
all. expenses if bwmht through numBtew. 

» Previnus dey'e price V Net ot tax ca realised , 
COMtnl coins unless lndicoscd by 6, ? Guernsey 
yield t Sucpouded- * Single premium 
insurance bends. . 
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1STS 

High Lin 


••BRITISH FUNDS’ 

I . M 


S*rk 


.99*, 

ja 

99 

102 

95 

93 

10315 

88,1 

893, 

96“ 

103 

79*| 

81 

' IMA 

'ft* 

841; 

7P; 

921; 

1041, 

78 

85*, 

7y, 

76l« 

46>, 

3« 

75>i 

■55', 

971; 

541; 

751, 

•n 

102 

731; 

32ft 

b9i. 

59'; 

751; 

31* 

611; 

4r- 

59*i 

29 =, 

27», 

5* 

38 1 , 

ia>i 


“Shorts" (lives up, 

9J}4 JpelS-Tite _| 


f 

®3 7 ; 

8b*, 

84 

W* 

90b 

%5» 

79" 

Ql, : 

$ 

% 

71 

84 

95 


71 

6£A, 

7?*6 


Eirh-Sijpe IFCils; 
TrwMiriiiiyw 
Vidw. 4pr I5Ti£i . . 
Treason- jO+p l“7 K 
Trea.uryP,|v :sc;^ 
Etenr;c3pc~“ 
Treasqjr i;l;M .,a.. 
Tre-*nrr3w _ 

T rasa>Vt 4;*; 72-77 
Tre&surSpc JVSSS..-. . 
Treasure 

EscheflUef TfrTSfc. 
• rBaSu. - ; i* : u* TOJt..,. 

ThtfSUij 3pc T!*rt 

JQtttnr-Sftrc 7+73..... 
(Trftuuo 10-‘;®.7!C.— 
|Ow tru. JPaiv; 7+73 _ _ 
Trf»‘ur. 9i<-;PSE2... 
|Tr«.<ur. i";;. 80S*. 


68ft jlrtisiin 3>^i- 77-80 . 


Fundin' 5><FV 78 BKi.. 


TieW 
I*L | KmL 

to Five Years! 


991, 

90:5 

|fe 

93 

102,1 
"8S 

Sa*B 

95 r. 
9Bvtf 

iSoif 

3i 4 

97 7 , 

7Bft 
93 

K iih 
80*^ 


+ !• 


58 

f 


Five to Fifteen Yjars 


E reason Sjw 7981 „ 

fcffiFftHES 

reasuryUpe I983t;_ 


Fund ne Sm 8281*; . 
Treamry8y»:'fH-&S: 
Fundi n»6i;?c 8587^. 
Trwfun-Tijpc «588£_ 
iran5p)rt3p>' , 7W8 


39ft [Treasury SpcDWE) 


7fl? e 

SSftrt 

102 *, 

7Vat 

78bri 

67*e 

bShd 


531, 

4'-i 

85, 

401; 

5U; 

24*, 


Over Fifteen Years 


TrewurrBiipcFruOS:. 
Funtfcr aftue 879 Ie^. 
Trfefur. I2s;r-* trfc* . 
Fundm;Cp.-:r«J^...- 
ireaFutybpc 7-Ut .._.. 

life 3p &W 0 _ 

»:■ Treasury l?,i- 5.\£- 
541 7nM-u/r%- fC&X . 
26'; K»dp 3p- ofi-96. 

53*1 TrM-ur. 8-,y I9H7^ 
40-f. Tr&uur> d'/?c »SC^ 
541, Treasurj^*’ 1 SS 6 C- 
22 Fijnd:r;C;f» , 'SWM . 
47 TrejurVfinp'iewi. 
33 Treasury Sjw ffl-USr. 
43'; iTTei-iun 1 ".^ _ 
Undal 

22' i On-I.-Apc 

2(li 3 Ti.jUanS-.'pp^ _ 

,22ft ■."dll ."U-pr ti! at 

17ii Trea.'uijr.pi c6 -\:i_ 

141, Clunh^'pc 

14i; Twa-uc&JF"-" — - 


67*8 


50ft 
66 
31 
89 ft 
66 - 1 : 
30 V 
64-', 

50 

66ri 

*3! 

4fllj 

52* id 


ed 


281; 
241, 
251; 
20'r 
17 d 
17 «, 


+>, 


3-03 

6.62 

6.69 
4.CB 

10.43 

6.60 

322 

1125 

3.43 
4.49 

9.43 
10 63 

582 

1L42 

384 

5J0 

10.73 

4+1 

9.67 

999 

457 

651 

4.75 
4.86 

12-08 

7.69 
10.78 

9.75 

IUB 

707 

9.92 

12.33 

1125 

1426 

1235 

13JJ4 

982 

1444 

14.01 

30.11 

14.09 

13 78 

14 78 
12.70 
14.45 
14 28 
14.54 , 

14.93 
14 57 
14 IB 
1512 
14.65 
14.88 


435 
9 20 
9.14 

994 
9.63 
7. 38 
J0J3 
892 
9.93 
10 9< 
10 99 
10.16 
U 21 
9J5 
10.0'. 
LL10 
956 
10.92 
1083 
9.54 
1022 


9.74! 


1155 *2' 
12 U 
10.65 
12.00 


1178: 

12.71 

1173 

12531 

13J83| 

1317 

14.44 

13.74| 

14.36 

12J9 

14.53 

24.46 

12 


FT SHARE INFORMATION SERVICE 


TtBAXXS AND HIRE PURCHASE 


IGA 


1973 

Lou 


|3S 

£114 

!4OT 

142 


185 

W0. 


30 

520 

J3 

£30 


[720 

i295 

rift 

1325 

73 

68 

178 

9 

24 


. 12 
135 
E67 
190 

S 

170 
£2K| 
,22*2 
£80 
. 18*; 
180 
1370 
1104 
£205, 
U2 
19 

s 

4 

14 

130 

73 


1443 
14 Cl 
1456 
1351 
14 58 
1438 
1460 


as* 


66 ', 

SB 

atys-rkrei:"."”". 

* 66 


779 

1?79 

96>; 

9U; 

8 p. Strok E*78 [ 96 

♦’CORPORATION LO 

AN 

833 

1198 

86 '- 

80', 

Birrihnm^fr TMl 

86 '; 

11 li 

1145 

42', 

Si 

8 r: tcitdi'. T3-7T 

92 


7 07 

17 IP 

BE>r 

82', 

£i"ex S ; rr T5-TT — - 



6.?1 

12 0 ‘ 

94 7 s 

90 

' iJL«. ftp- iSTS .. . 

94 7 s 


731 

1171 

41 '« 

85 

D''7>jpc 1 PTT 

On TbpcXT 

91 

- G 

7 97 

17 1 ; 

'?■'* 

9 7 N 

95 ‘j 

- 1 ; 

13 19 

lift 7 

7 S', 

ti 

!Ier.« Ap-T+5). _ . 

71*, 

-u 

737 

13 74 

UOi 

83' « 

L-'e.-por.l 7r-‘ “d-Ti 

901* 


771 

11 96 

E°tj 

71 

. .. 

85 >4 


1157 

17 66 

85-’, 

;;*« 

I/it '''Tp T.V73 

85’, 


758 

17 1(1 

79ii 

66l| 

D< !*/5C Ord-i- . 

79*; 


11 96 

1175 

8b 1 , 

7ff, 

L*V Kp-Ta-^ .. 

86-, 


691 

17 01 

72 1 ’ 

6-/1; 

Des-rcTT-ei.. 

68*; 


870 

15 4S 


48 

D.-itfr 'K-F4 

58ai 


9 43 

1367 

sSU 

40‘, 

r-..'=;Dc'8$C7 

501; 


10.97 

1428 

60 ' 1 

42 

D,G-’,pc 38-EO - 

52*401 

+ 1, 

12.71 

1431 

21', 

15*4 

£V.3i»- MAI; 

19', 

+*4 

15 75 


KH', 

82', 

Middx. $*41* 75-“ 
D. 54 IC 198(1 

87 

-*4 

7 7? 

1719 

77 

64-, 

7 2-, 


722 

1116 

88 

ft) 

V<caf 'leu : :t>- 7W'„ 

87i; 


10 91 

1116 

101'c 

99 

WanricC 12'; , : !P50.. . 

99', 


12.73 

12 95 


f ’ODIOWVEALTH &. AFRICAN LOANS 


«4', 

81', 

77.', 

69 

59', 

8U, 

m 

64 U 
253 
353 
?5«, 
87 ■; 
44 
32 
61 

65',| 

47 

72 

100>, 

107 

651; 

951; 

100 

COI, 

241; 

75 

72'; 

84*; 


S9‘« 
7b>, 
661 • 

g 

771- 

52': 

711, 

68-V 

541, 

651; 

62 

89 

78 

33 

**1 

42 

5b 1 , 

36 

551; 

93i, 

97 

50 », 

85 

94 

92 

W* 

54 

53 

76 


"An*. tfp-T+Tij. .. 

• 'Dr, Sjpr 75-78— 

••Dr,SUc7T4B 

-n., .T.«*-?I4C 

"Eas; Air n-83 
"■jaraairaT3r“6-76... 
"Ke^aSp-'TV*!.- _ 
"N”Z.4pc I976T3 . „ 

•T*8;*7*«r. 

"Ilg Zjtr -S386 

rlo.^v 'e L! _ 
"V.a^njv .83!- _ 
sir. j!; s c 7+76 .. 
"DrS-.-K'Ml - . 

Sih. Rfcid 2iyr 'F3-70 . 

yr 42 . — 
O', rjti- '78-31.. .... 

••Tm;'L.r-,p:'X82- 


941, 
B2V 
75 : «d 
67", 
SE'acI 
82\ 
60 7 s 

781; 

771, 

641; 

~V.vi 

93i;«d 

8fr, 

40 

28 

53 

63<, 


+i« 
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LOANS (MisceU 


A£iic.;:t3pc . T 3-»_ . 
Alcan i«MV-ra-W_ .. 

■•m 13 ft "31 

Do l+Df 1979. 

KFCiy-Li.9B« - 

DaSpc \<rr. 

D*i9£jpc J:W 

D-i. I 0 cc"-r I87fi 


is::* 

Ifi^k Lon 
14 


•Me Water 3p- B - . 
l‘-*M • 9p l«i - . 

D-' ui’Ji-r.; Wnst#. 

lTramar7f<7.>78.- _ 

FOREIGN BONDS & RAILS 


42 . 13 d 

65d 

96', 

IOC', 

59 

91 

96i;d 

93 

211 ; 

70«3 

68 d 

83>; 


+1, 


644 
675 
7J0 
823 
6 3! 
8 72 
8.45 
5.11 
7.97 
1L65 
810 
8.44 
5S3 
1U9 


9.35 

11-93 

16.17 
13.82 
14 16 
15.S2 
1033 
1000 
10.66 
14.60 
15.74 

14.17 
8 49 


1181 
1256 
1286, 
13.10 45 
13.16 f>8 
1502 
14. °0 
1179 18 
13.22 35 

13 94 £94 

12A3 W 
13 62 31 


2B5&49 
Oo\ 
Q71; 

£ 101 - 
133 ‘ 
9 
25 
2*1 


C24 

19 

85 

26‘; 

70 

II 

5 

171 

1310 

51 

[163 

29 

IcO 

L1C 

9< 

SP- 

SS 

1240 

35 

65 

12b 

2o5 

33 

38 

130 

305 

U89 

»'B! 

45 

>05 

72 

78 

eJs 

[310 

108 

58'; 

1510 

56 7 , 

203 

330 

35 


FUrk 

AldermnSec.lOc 
AlaandersD.fi 
Alremenc FI Wn 
Allen Harvey £1 
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pchndO'li 

iSec«mr»MC£l.. 

[SaierHalker— . 

Sniilia.Aub-_ 

(Stand, i Chari £L 
[Trade Der.SLrfl. 
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BUILDING INDUSTRY — Continued 


DRAPERY AND STORES— Continued 
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— 
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1& 
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tl25 
09.1 

10.5 
188 
5 

7.7 
187 
Q42!; 
29.4 
7*0-8 


lYlil 

CwICrt F/E 1 


-1 


5.0 

3.9 

73 

H 

10X 


93 

20.li 

131 

31 

5.9 

144 


M7 

4 


24[ 

* 

110 
08 

22 74)9.4 


15.4 

81 

5.1 

ij 


i 429 
4.7 293 
73 93 


♦ 

* ' 
78 




INDUSTRIALS (MQscel.) 

123 -... 131 " 

81 >t83 

35 -1 183 
52 -1 90 

33 15 

28 ---*8? 
12 140 


3.0110 6.4 
21 93 98 
6.1 68 3.4 

2010.7 7.2 
1 J 128 103 . 98 
21 5J14J 
21 8810.4 

4.7 6.0 S3l 
6.0 13.1 
33 13.0 

26 7.4 
3.4 13.1 
3.4123 
25 9.7 
42 52 
24 98 
32 26.4 

27 10.1 
« 18.9 

*4|l26 


131271 ^2 
22120 57; 
4.0 42 93 
, 3.4 3.4 133 

*28 128 To . 

3.1 119 42 
53113 
4.0 98 

UM 

h « 

24 103 
58 43 

32. 7i 
43 10.0 
28 7.7 
63 43 
32 72 

27121 

J 9 153 
.7 9.7 
4.0 6.9 5.61 
L612J 7.71 
2416.9 fa!a 
23f 68 i 93j i 


FOOD, GROCERIES. ETC 


22 


70 

4S* 

202 

52*; 

10 

42 

6 

100 

68 

31 

99 

85 

124 

60 

J95 

U*2 

49 

48 

28 

148 

61 

56 
85 

78 
60 

112 

57 
16 

79 
U 

9 

72 

47 

a’ 

35 

27 

38 

105 

90 

44 

142 


8.a 

13 JJ 

ll3 3.61 
9:2 5.4 
10 3| 6,| 
123 22 

9.l} $ 

a« 4.oj 

63 9.(8 
62 
3-3 
15-7^ 


47 
*172 
59 
18 
137 
•136 
37 
56 
75 
85 
62 
sz 


63 
9.5 
27 
Ll(14.6| 9.7 


92 

358 

1L7 

108 

223 

15.4 


25|121 

O 


S* 

, y 

121 * 
19 i 
43S7| 
93 6.2 
8.4126 
5.0 63 
7il 73 

a| 
6^it3 

7J8 6-3 
4.91 
14.2] 4.4 
12.7 3.U 
73 4.3 
B2 6.1| 

93 4.fl 
133 83 
<2 U 
8.7 88 
5.4 88 
103 611 
233 


33 
L4 
4.9 
16 
21 11.4 
55 
1.6 

32 
27 1L7 
22 

33 

is 


80 

*83 

25 

24 

471; 

88 

157 

184 

44 

54 

45*; 

19 

60 

279 

65 

52 

54 

*204 

96 

64 

165 


14 

48 

18 

3* 

29 

4 

24 

3 

05 

19 

19 

<3 

33 

93 

32 

155 


Attains Foods lfc. 

AlpiceSdlDlOp 
Ass. Biscuit 20n_ 
Ass.ftiLFds.5p 

Ass. Dairies 

Ass. Fisheries— 

Arana Group3c- 

Btaiks radney C .1 
Barter A D top- 
BarrJAC 

BassdtiGem 

Bnlless York lOp.j 

BeJaralOp 

(Bibis-a-if 
Bishop’s Stares _ 
Da“A-XVg_ 
BriL Sugar £1 


8*2 Brit Vends lopj 


LraAeBaod 

CaSmrv Scb’ps— 
Carr's Mining 

& MHP 

CliOnd Dairies _ 

Do -A- NJV 

Closer Dairies | 

Cullens 20p. 

Da-A-SOF 

DtaushBca'A'd 

EastwirdtJftiSp 

Edw'dsJLcn.C.Sp 

F3LC 

FPEGmup5p 

FlsheriA.i5ip__ 

FnchLoceUaop. 

Fos'sffiscDils— 

Freshbake5p 

Gateway Src. "A’ 
Glass GiorerSo— 

Gddrei Foucard. 

Hnziew'Js P3Jp_ 

Hldigie4J.50p 

Fillaibi IOp 

Hinton CAJ 10 p_ 

Emlocb 

l£ra£icoEl31 

fvsri£Sj?eIiJp_f 
Lemons Got iod,J 
Lirfoad Hldns— ) 

Lockwoods 

LoreD(C-F)_ 
ijwn^iap 

Matthews £Billl] 
MUewsHgs.Hlp( 
lleat Trade Supu.) 
Mid. Cattle. 

uuurAJ-L 

Morgan Eds. IOp. 
Moms'nW.iiOp. 
Nat hern Foods- 
NanfiuFk. IOp-. 

PantotP.i lDp 

ftrt Farms Wn_ 
PyfcWJ.uop_ 
Baka wGrwlOp. 

Robensijn Foods. 
Row nirreli. SOp. 

Sains barcij.i 

Sanger 1 /E.Uflp. 
Somportex. 

SWIWi 

Squirrel H. IS 31 . 
aockstJns l — 
TaletWeEl— 
TasenerRuLZh). 
2212 TescoEip. 

23 Unigate. 

27 
34 
30 
55 


luted Sisnuts™ 
Wauls IF. J.)iOp. 
WdsM PhiniiJp. 


231 63^103 


4.0 10.1 
13162 


18.11 


-13 


uinfe 


22(15.0 
7.0 


Ut20 7.4ll08^ 


■“is 21 


-3 


-Vi. 


-2 


7 . 3 I 1391 


6.9^17.^ 




-4 


4 3.7 

14 38 
27 48 


68 W 


i6.a 

10 


4.S17.5 


14*; 

# 

69 

39 

32 

4 

94 

69 

11 

60 

42 


HOTELS & CATERERS 

Adda[ntWn_ 

BcrdfJ.iFV.iau 

Brent Walker 5p_ 

Centre Hotels lop 
C.CJL lores! _ 

Cour.Hrtrisjop. 

£14R Hotel- & 

DeVere Hrid? _ 
l9h Grand Met. 5 i1jl_ 

6 BanoierGr.ta. 

30 MeofttnAsc. 

34 LOM.E5.20f_ 


m 

15 

13 

21 

11 

2 
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wTfl 


|>Jiyj 

fljprA 
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-1 -.1 - i -\ 7 U\ 


.AAH- 

ADInL— : 

AGBfTsrelllOp- 
A.VJ*. In*—- 

Aarnnscm Bs. lul* 

AhbeyLuL 

AtraiveslntlOp.. . 
Tor Agar Cross C» 


Airfuln* 20p_ 
! Da-WSOp--.- 
Allied Inc > ?p— 
Allied Polyme* - 
Alpine Hwgs.Sp. 

.ijnaL InduSls. - 

Anglo-Thal 

Analcnrest IOp— 
ArenymiAl IDp- 
• V.«. Lctiure 5p 
A£s.SgrsTOv lOo 
AustFiLecriOp. 
Avon Rubber £1- 
BB * Group. — 

■ BtX'IntL 

j BTK 

FjirdiWmJll 

Bank Bri dee 5p— 

SareetHi 

Bsrlcw Bd fUOc.. 
Barr 4 WAT. 'A' 
Barrow Hepburn- 
1 Baib&PMTland-. 
BaiterFeil — 
Bentson Clark — 
Beorfum 
BeiiarCos. iOp_ 
Bassonslntatp- 

Benlima 

Bmsfurds 

Berwick Timp)- 

Be?tobdI 

BiddfcHlitaJ. — 

Bifurcated 

Binama.-tOp-.- 
Blaek .Arrow 50p- 
Hack Edging. 
BiacktPlHktps- 
Baf-crteint ap- 

Bogod PeL'.V IOp 

Boses- 4 Hawtes 

Bowntauji50p_ 

Bods 

o Bcrg-W. US25C- 

BouraterEI 

Bratp Leslie I0p- 
BnunmeriHiSOp 

Bndon 

Bndpmt-GOOp— 

BB4EA 

BriLlndR IOp— 

j BriLfteeiGuist- 

Brit-Syi*m2Dp. 
BritXrta - 


Brittains 
B.apraiS.A2_ 
BrockaBr 10p_ 

Brooks WsL20p_ 

Brown Bor. Sent 

BrumonailfeiOTi- 

BurcoDean 
BumdeneSp — 
Bur> Masco lT^p. 
C fUnds. 10p__ 
Campai IOp .— 

CararexOOp 

Canning tW.t — 
fape Industries _ 
Ca^ar Prof. IOp. 
Car-.-3nsIrt.ap 

'Carlton lads 

Cawoads. 
Ceksrionlnlap. 

Central Mfg-lOp- 

CertrewacS IOp. 
Century Secs. IOp 
Chamberlain Gp. 
ChmbTao P iOp_ 
CTumgeWreltlP- 
ChamnponG*. 
Chnfflie-T.lOp — 

CtrtaialnL IOp 

ChabbSOn 

OniHcIicg* . 
Clave (Clanenll 
Clough (A.l3)p— 

CdeiRP.) 

Colteess Group-. 
Caftn Webb3)p- 
Coni Comal SOp _ 
Cons. Tin Solti. 

CooLStaa* Wp. 

Cope Album 5p_ 
CripjdeiWp 

Coral J Hg&10p_ 

CQsah. 


(Court i« Pope 20p 
jCow-ndeClt Mp. 
Da'A'lGp- 
Crest M;bo] Wp- 
Cnstw Spr. 10p_ 
CnwthertWj IOp 
CroydexSOn. — 
Curran lad I0p_ 

Cussons IOp 

Clhhrn RgH^i. 

tteiei L Ywnm. 

DasajnBarfns— 

Dawson Lias) 

DeLaRue5Dp — 

Dra byware. 

Derel.Secs.El-. 
Diamond StHOp. 
Dinkie Heel 5p_ 
iDiptanj Inra — 
iDooan Park I0p_ 

(Dora HWgl 10p_ 

(Dcnffl-CurpUSSl 

jPqrerEnulOp— 

Dub 

DacbeeCac-lOp. 
Dn«j 0 eCrem.£l. 
DuptelnL^i — 

Dwek Group 10p_ 

[Dykes iJ . 1 


DywtnJ.iJ.i 

Da - a 1 . 


E.C Cases Hip 

Eastern Prod. 50p 
Ee* Hides. 10 p-. 
□ bar lads. 50p — 
3b;ef5p. 
Elecoldp 


QealndSec 

saiina PTi'ra IOp 
rlscai Robbins. 

Empress ServlOp 

Eng A Over's IOp 
'Eng. China Cl^ys. 
EspwamaU^- 
fairn Femes.-- — 
&«de Rides. 20p. 

Ever George IOp. 

Evted 

Fairh'nj Lawson- 

Feeds JOp 

renneriJ.Rt 

Fereasnn lad 

Ferro Metal 20p... 
Fertlemanaip — 
FunjUyuAJLi — 
Fine Art I>ei 5p_ 
First Fids hr-. IOp. 
Filnnhon 

FlexeUoiC&Wl. 

Fojsrty (E.) 

roseec Kinsep __ 
FrtiiereillHarfgi- 
Franklin irtnifl.. 
FrewaThos. IOp 

Fntrflind Del 

GRnidgsifOp — 
G.RA Trust lOp. 

Galleakamp 

Cerieir.sr-A - 

Gibbons Dudley- 
GibbansiS» 

Gie-.-es 


100 

53 

43 

74 

10 

2? 

30 

32dl 

22 

17 

»”• 

49 

48 rr 
119 

64 

322 

32xd 

3bv 

37 
80 

46 
273 

12rt 

94 

19 

29 

30 
138 

38 
24 

43 nf 

18 
13b 
57 
11*J 
27 
93 

1C8 

220 

£14 

155 

37*2 

80 

136 

27 

38 

18 

d“ 

60 

31 
715 

3<U 

24 
141; 
90 
70 

7 

30 

16 

22 

50 

30 
93 

44 id 
11 

49 

iP* 

20 
24d 

32 

47 
97 

J 1 

80 

48 
22a 
20 
23id 

175 

25 
33*2 
22 
100 

35 

44 

50 
50 

31 
Md 
87 
72 

77 * 

S 

35 

52ni 

169nJ 

90 

230 

14 
13 
40 

50 

£35*2 

10 

40 

11 

29 

95 
190 

3*2 

2?’ 

31 

30 
18 
24 
48 

125 

30 

34 

26 nf 

F 

60 

57 

48 

18 

72 

17 

38 

112 

57tf 

53 

53 

20 

16m 

15 
43 

32 
40 

163 

69 

£21 

48 

55 

180 


seas- Trader. 


135 
135 
tlS.7 
26.fr 

"4 

+h«7 
16.2 
18 
4Z4 
25.7 

m 

9.7 

19.7 

13.6 

7.6 

26.4 
33 
«?200 

U 

1115 
9.9 
d20.4 

15.4 

20.4 
13.1 
dl9.7 
63 

8 
6 

123.2 
d20 

10J 

29.5 
ud42 
103 

17.6 
113 
■IcEOi; 

152 

13 
17.9 
QS135 

7.1 
t29.6 
198 
t22 
+h4.9 
d93 

14 

d58 

15.4 
12J 

20 

214 
117 

153 
22 

16.8 
105 
135 
108 
225 
403 

m 5 

21.7 
66 

122.2 
188 
tl8 9 
63 

17.4 
_ ,3L4 

-HJ105 
• 50 


-2 

-2 


-2 


-5 


-i- 

-tt" 

-1 

+20 

-2 

-»V 




if 41 ] 118 


43 

2.6 

L4 

21 


8.0 6 
7.4 5.4 
7.0 83 

18-S 48 


3J2j 4.2)117 


3 2\ 78| 


128j 2J819.4 


u 


♦ 

115 


86 

163 

L6 


M 

ia 

131 
33 
-. 5.8 
L2 233j 50 
16 B9) 48 
1.6 
22 


14 83 
5.4 8 6 
18 14.8 


7 6l 
h3.a 7 .^ 
4^ 4.M 


m 


L4I27JJ 


lffl 9^ 86 


2.7] 4« 


3 


GilUcur 19p 

SassiaeaiOp 

Glasojfflp 

Gncme Pnrta IOp. 

Goldman (K) '.Op. 

£10*4 G'dnciifB.F.ia_ 

^raifD'm'ndsSp. 

Grampian Hdos.. . 
Granada -A" 
Grir-pemdilOp™ 
GrnsiC. Rw Mp 
^rcrcaelliSLop. 

RkibialOp 

Gomma ip. 5fie. 
0atu->a 7ni>t 

ftarnsiPluaii:.. 

'HarnJtadd’c. 

Hawsinsi j, Kn 
Hawfei-Odaiisp. 
** 3 yt.’wnrcai lod 
. »w‘s Wharf £U- 
aefltiTesiajp... 

Heea'nSpy^lOo 

flefisher“A‘ lOp^ 

ftwar 

Hewiu UiSfi 

ncA!* 

HnlLsBros __ 
Hawn Mdis. 5p 

£Sft£3 : 

tei# 

jtfft LOnL <**:£]_ 
JncledonLa^jj^ 

,*nifa!I !mt. Ira, 
itiilirj Sertircc ” 

I nisrflrjap/' 
t! 

JaneOuhu'^. 
Junes- Mi ion 

Mtnjque.ip 


136 

150 

43 

75 

45 

31 

38 

340m 

25 
21 
70rd 

£123, 

20 

47 

48 
37 
43 

30 
16 

100 

142*; 

36 

49 

41 
63 

5 
19 
11 3 

# 

31 

£9im 

£93*1 

48 

11 

21 

75xd 

50 
220 

23 

42 
lfr 
67 
79 

35 
343 

45 

36 
431; 

47 

2tJl 2 

26 * 
348 
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-2 


-5 

-3*;[ 

—5 

-3 

-i 

-ID 

-l' 

+*»' 


-3 


3 


“1 


-3 


-2 


24b 

13.4 

78 

1L4 

123 

83 
7.0 

M 7 

153 B 
18 2 
545 

27.9 

27.9 
ZL3 

9.7 

35 

12.4 

itf 

245 

5.4 

17.7 
214 
205 

4 

72 

117 

81 

16.9 
351 

V f 

W ! 

8 

7.2 

124 

11.7 
117 

11.9 
J9.1 
d28.6 

12 

d!91 

14 

7.9 

119.7 
195 
(£75 
2.8 
S.fa 

308 

6.7 
87 

9.7 

16.2 

6.5 

11.7 

19.4 
222 
♦18 4 

68 

5.8 
202 

20 

W22 

84 

13.5 

13.7 
1202 
tl40c 
t20 
9.4 

29.5 
1112 

115.5 
*12.9 
US 

95 

7.9 
22 
231; 

tls.6 

7.9 

19', 

18.5 
051.12 
d42 
13.4 

89 

0305 

12.2 


98 

Qr29 

U9.7 

10.6 

155 

9.1 
113 

L54 

4J 

10 

72 

JP 

(128 

15.7 
185 

2.6 

123 

45.4 

3* 

195 

8.1 

82 

177- 

tQMc 

6.7 

12.2 

27fi 

12.7 
2 

0.7 

Si 

r 


k 

55, 

3.7j 

i 

151 

♦ 

2t 

4.3 

111 

4.3, 

i 

3 d 


4.1 

47 

68 

4.6 
0.7 

37 

3.6 
3.4j 
6 

■L«H 

42) 

5.0 

Itf 

2.4 

2.3 

3.51 


1B2I 


13.2 
125 
103 

981 

12.9 

29 

168 

b.S 

12.8 

10.3 
78 
7.9 

202 

165 

10.5 

17.3 
58 

129 

fH 

I 

7.0 


3.7[12 l] 


94| 

12.0 

ioIo[ 

10.21 

"H 

2? 


9.1 
65 
168 
198 
162 
7.4 
85 
19(138 
95 


2.4 
2.4 14.1! 
0.4 d 


L4 

2.9 

4.6 

55 

3.4 

33 

2.1 

ill 

k 

l 


f 


i 

12[loilZ4 

105 4> 
fa il 4.1 
, 55^ b.4 
1^14.7 68 
52(15.6 
88j 65 
1431 
6.W 
13.1 

9 

3.81 


17| 
* , 
Ti 
t 

2.8 

2.3 

7.4 

2.9 

13 

Jo 

22 

4.9 
4.7 
ft 

* , 

II 

* , 
5.8| 

ft 

ft 

2.9 

16 

2.6 

31 

27 

35 

18 

49 

37 

3.6 
2.9 

2.7 
66 
2.2 
45 
68| 
ft 


3 « 


m3 


H 

5 . 9 : 

138i 
216 
12.0 
112 
15.1 
13-4 
14 8 
B.0 

3 

ZfaJl 

111 


62 


94 

73 

8.2 

3.7 

39 


91 

ft 

5.4 

5.9 

28 

93 

12.3 

69 

43 

ft 

40 
31 
8.1 

72 
34 

ft 

58 

ft 

5? 

3.7 

63 

63 

64 
125 

73 
31 
51 
77 
39 

217 

T’ 

41 
33 
ft 
3.7 


53 
18 

4.4 
40 
9.2 
55 
58 

6.4 

5.0 

89 
96 

4.6 

4.9 

33 

22 

6.1 
ft 

4.9 
ft 

54 
M3 
115 

ft 

ii?4 
23 

h 

J4 

hji r 


89 

25 

47 

4.6 

4.6 


5.6 


63 


Si 4.3 

6.4 
1121 ft 


15 - 

7ill6 

6.6 4.9 
62 ft 
6.6 52.7 
3.6 
24 6 3 3 
16.4 43 
14 6 5.6 
15.0 5.4 
103 ft 
t 2.0 
9.2 31 
7.4[ ft 


155 
98 
10.6 
84 
14.1 
ZLO 
9.U 
6.1 
9.91 

4.6 
5 Jb 

8.6 

8.6 „ 
147 49 

4.7 68 
u.E 8.9 

128 ft 

111 2.4 
43 ft 

112 ft. 

9.7 5.4 

20.5 41 
12.3 . 

lfl.l 49 
135 4.4 

>2 128 

113 98 
0 Si 
64 40 
66 6* 

126 34 
78 68 
5.6 M3 
3.3 67 
10 6 ft. 
48 73 
6.9 14 

r..a . 


93 

6.6(127 18 
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as 
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1V10S 
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BEsh Law 

I 

n 

27 
47. 

17 
870 
200 
-39 
59. 

a 

30 
101 
40 
US 
40 

40 
43 
21 
71 

160 
27 
43 

20>i 

45 
• 50 
62 

51 
47 
45 
15 
26 
65 

195 

24 

52 
38 

25 
*55 

97 
92 
22 
37 
19 
S5 
60 
235 

41 

S’ 

23 
•144 
106 


INDUSTRIALS — Contixw Cd 


.13 

385 

205 


* PS 


ICO 
■29 7 

1$? 

40 

50 

40 

19 
88 

S’ 

75 

20 
11 
36 
17fe 
46 

175 

36 


E3T 

80 

33 

s 

•26- 

’58 

113 

48 

48 

E65 

105 

105 

104 

20 

148 

.27 

28 

9* 

& 

65 

59Sj 

139 

50 

20 

119 

9 

£83 

47 

74 

243 

*128 

77 

10 
38 
97 
10 
35 
£20 
250 
125 
4a 

ft 

28 

43 

8 

45 

67*a 


| Stock | 

(Johra’n&B.n*?p 
potman CInn. —I 
IPohnaai MLEl, 
IUwtecM.H 
IKsIshsotJ 
Kelsey tndl 
Kennedy Stu.M 
[Kershaw [A.l^n 

mjlcp.eSj 

■Mix tad idt^I 
IXl’.rnLlOpZj 


43 

17 

15 
19 
12 
55 
59 
12 

13 

fi 

35 
28*^ 
33 

n. 

9 

19 
28 
82 

14 

16 

18 

9 

40 
47 
12 

24 

10 

25 
^24 
[103 

18 
8 

8 

285 iUO 

S’ 

1! 

•31 
132 
30 
£150 
47 
4 

100 
<5 
14 
*32 
‘BO 
94 
34 
62 

% 

19 
• 16- 
102 
39 

71 
45. 

30 
23 
65 
70 
80 

102 
190 
£75 

43 
7 

72 
23 

*4 

>3 
28 
86 
23 
16 
9 

§? 

9 

44 
22 

s 

% 

150 

9 

59 

& 

26 


LcKUnds-Mp-- 
LeEssfW) 

Lebrtf Fdw) 10p_ 
Litas Harris 


. Car. 10p_ 
tap Group 10p_ 
taroty Prods. 5p. 
tatrwlHIp — 


Ug5st4Leis.l0p. 
jjnday twins— 

liadustries 

fjpttmfM - — 
LbyalsdlOp^- 
i jr ft-Nthn.See_ 



Mi’. Dart. 10p_— 
'axealeUa.lOp 
jtf fifty PLZHl. 

5feiSSeRi& 
litfcOeayL’A — 
'fia*?terson(D.(- 

[MtfmeTi&'dsSp- 

togn’liaintlOp 

Mn °nrt- AgW. ir 
UaLSUpCas. 
[Maries (A JI3p. — 
at-Hng Ind. IPlk. 

arsfeSlL’iy -j 

. Do.’A’__ 1 

{Marshall’s nnlr_ 
IMBt feSSKt -— 

151 

UenfmareSp 

Metal Bar £LII 
J^et2]aa!o^^*—. 

MeUw 

HilZWrs.S>p- 

MtcheUTrtfrt- 

JfssnloSpcf&B- 


McegaaCnia 
MossOtobtOlOp-- 
Marllei UJp. 
AIPTSp. 


MranGjilOp— 
XainiWWnU- 
NstfomOLiU- 
SatCi 
&LCJL J . 
iNecrdti & Z — 
W&LftSp'ncerlO 

KwwSwip^- 
Ifv’fKfanJJLftp, 
iNorm. 


Ntn. k WrghLftp 
Nome Sees. lOp. 
Nn-SaiftSp— 
Oder Rfii'snf. 
Officei Elect 
0frei20p 


ai 

10 

u 

94 

50 

9 

23 

13 

60 

§ 

55 

iS 

28 

45 

4 

17 

21 

22 

SO 

7fl 


, Da.ffj@Cnr.Gj. 
iPErkerKnoU'A'- 

(Faieatlnd., 

Pauls A Whiles— 


(PentoslOp 

IPetrocon ftiyi— 
Phillips Pali 

PhfCin iTjmi 

Fboto-JleWp— 

PiiolopialnC 

Pickle* (Wn)ir 
DaAXIJYlgl 
PifHnpm Br. 
Fify. Bowes Ln _ 
Plastic fVmst ftp 
t'iastoena 10jL 

{PleamnrmaSp 


prat 


Ptnreli DufL 6Cp_ 

Press WmJ 5p 

PrestigeGrtmp— 
PritclurdSvB. ap. 
Prov.Launds.5p- 
PuDnanHJJ 
0u3l.Crni5.31p- 
RFJJ. Group 10p. 
[RsfiantULu 
’ JJUli 

Bawdalla — 
Itoi: Organ— 

Pft ‘A’. 


24 

124 

29 

85 

13 

32 

17 

10 


21 

25 

20 

if 

a 

8 

% 

15** 

24 

15 

31 

£45% 

9 

19 

46 
16*2 
IB 

£38*2 

43 

47 

48 
48 
12 

S’ 

"s 

8 

6 

35 

S’ 

51 

21 

15 

74 

Js 

1100 

57*; 

28 

ft 


(BcdattCoLJjflp- 
'Redi cam Class _ 
[Reed Sue. 

Heed loan 


iRelyonPBWS 

{BaDUsCauSOe 
iRenwiekGrooiu 
rceflnn 


Keanare 
Bjch'dgSfaeS.lOp 
fCuh'sanftn.k9p. 
RoMnsroiGAJf. 
Eodware — 
fiflpierfiZsfei 
Da'.V. 


fteedsielnds 
Rc^pimSOp — 
|Rewjn4Fodea» 
Eacnl Sot. Grp— 

te-al Wen’s 

|RLLsdUA.tlOp._ 
[RraaLSp. 


R.mGip.20p>-, 
St^obain Fr'^-J 
SaleTilBer— 
Sffluft'BLHt: 
Sangcrs 


69 

TO 

V 

■38 

38 

. 23*2 
10 
9 

. M 

24 

n 

29 
• 13 
•25 

33 
• 17 

133 

34 
.90 
UQ 
195 

34 

25 
62 

. 68 
65 
- ite 
. 42 
62 

155 

£91 

;.8 


. 54 
JB1 
18 
20 

4 


kh-enstdneEtc-l 
Ozalid 


se 


-10p 


Scspa Group — 
SchmhcrgO’SL- 
SctKcros — 
Scetlalnr.ft 
Scot. Heritabl 

Scot Alfa. lor 

Soled MctirlOp. 

Sears Hldg 

Da71i^CDV.Te-7 
SecnricarGa— 
Da'A'JML — 
Securite SetTB — 

Da’A Y N-V 

Shams Wareap. 
HebeComai 
laimtHocftD 
SleBtaightlO. 
iSUhowdleaip — 
bo-’A'aBp— 
pvThmiell 


a-IJ.W.l- 
. KklesWp — 

iSoHl Foils 

. DoJt'^CncXn- 
SUleilat— 
IStagFVnu — 
|3teelDrOB.50p— 

®cUw 

Siehn Uani BKSJ 
Sterling I nd^2*zP 
StigwpodlRl ftp. 
SaratilH HJdgS. - 
Sumner (Ft ftp— 
Sildifleaws— 
SwJUcbJBtaiKr 
Swire IndiHKSl 
Swire Pacific 60c, 


JfebhW 

ITeraConsuL — 
rrhermalSynd— 
inciwiviLSp— 

■ Time Products ace 
T«thlllRW„ ‘ - 
Toye- 


R is-SOp- 
av. ■81-' 
ELSOp- 
US5U 

Cp5p. 

Sew.fl 
ml ftp. 
ujs. uppcal 


lfcicwn£ 
Unifies ft; 
Umlerer- _ _ 
IWcN.VJFllS— . 
IM Carriers 10ft. 
U.atyUar.JOp. 
(V). lCrpcLn.3(ip.„ 

U.GaInd 

U GuamteeSi 
U.lndoatrid 11 

Valor 

DaWd._ 


jVraests—] 
IViDaslOpH. 
[VmtfflCni20p„l 
I^RibbauMH 
tefcPoltaJLL 
{Water Hbt.mJ 
IWntaC OSH 
Smeferffifi— J 

{WaUhia’s 

tetanSKUpu 
jWe&wood — mm 
|Wra&.B«w 
IwiimfiLAq 
IwiocLM AS 
■pil 

]Whltedgd*6J 

nni^Si — 

IWitencMildl^l. 

gukwnui.1 

DaiOK83S8— 

WUUanaO J 1 

WUlx [GecrM 
Klanliub. 

WutfrAH 


Price T- 


-25 


{Cir 


-1 


y 6.7i * 


1-1^. 




P3I 


?J 2 gi| ^9! 


2.S1M 
116 5 


44 


23 153| 
1214.9 
43 


1-1 


1-3 


m 


40i 


2-fl 


li 


-2 


-1 

-2" 


i-51 


1-1 


II 




tiu; 


& 


-3 

-4 

-6 


H 


He - - - - 


. 94 
I®- 7 -, 

414.8 

143 


271 


'te&fTsr 


-HSSl 6 ! V: 
-r 


7.0 

,K, 

403 

<16.6 

dlOA 

|36J 

gKU 


& 


1-2 


1-3 


211 


rid, 

Gr'rifVC 


|03* 26 
9.0 105 


ap* 31 




NX 

% 


3 


I 


-r.w 

& 


i>I 




51 91 


a 


4 |YatunFun.5p_ 
1216127*2 1 W lZencsSp— : — 


m 

185 


_ 074 


178 , 

1 aK*™ 


a 


I103F 


94* 

]H3 fcaT.!ttte.llnit*_ 

5 BaSaMai' 


4-1 




UM| 

4J: 


9.0 


SI 


fh 


Mi 


3.7 


731 


14.8) 9.7] _ 


sll3J 

liaJ 


1873 

Righ Low 


I NDUSTRU1S — Con tinned 

|ful- 

Cirttk-s WE 


IS (Witter miwsart. 
47. Wolstenhcitta 


Stack 


33 WoodtSonsST\_ 
T WocdlARjiunSu 

8 Wood fWj ftp. 

29 Wood Hall 


Price 

4 or 

(Bv 

.Net 

2X 


M5- 

85 

-2 

•MX 

B 


98 

Ufe 


13.3 

31 


48*4 

84 

-2 

mi 

9 




30 BrostoaDBAIOp 
, 60 Brtteuuc5p— . 
1 440 ftsnb.IiU.Aa5l 
72 Cbmul’nita— 

44 Eagle Star 

50 Equity Jr La* 5p. 
67. Cen.A-cldKU_ 
S3 GmoiaafnpH- 
{.54 BsKffidSh’dlOp. 
'82 Head* UX)20p_ 

47 HoggRnMasci— 
30 HovdentA/ftp. 

48 L?63!ftSm.5p_ 
33 Les.ACdwn.10p. 
48 Lon.AMaa.Ki_ 
63 S&3be*Wr.2^. 
49*2 Mmri.Hldss.2tp. 

93*2 PMd5p- 

87 Parent 

60 PnsMenl A" 

60 Da“B~ 

52 PrudengriSp — 
« adwe'B'Sp — 

(125 fttnH 

99 Sals Fortes IOjl, 

29 Slffltouse 

175 San Alliance El- 
32 SbolileSp-—— 
575 m.TJar'e.ESfi. 
85 mde Indent —— 
£14 itoelmKlM- 


ttlNStJRANCE 


47 

134 


112 
144 
144 
153 
17S 
206 
133 
123 
118 
107 
106 
155 
334 
186 
194r 
125 
125 
115 
115 
292 
235 
70 ■ 
392 
79 
725 
140 
£ 20*2 


-2 

+10 

-8 

-6 

1-4 

-1 

-U 

-6~ 

1-5 

-5 

-6 

+2 

-2 


'-2 

-5 

1-6 

+4 

-1 

-11 

-2 


292 

140 

^2 

ZL6 

m 

54.4 
3®* 

146 

2L7 

as* 

36^9 

S’ 

24J 

1101.4 
125 
502 
1732 

cgi 

153.4 
Oil. 
?3.6 , 
QSL08 1 


-121193 -6.6 

32 10.9 4.4 

33 6J 7Jt 
33 8-9 4.9 


3JH 93 55 
W 
3J 
68 
63 

5.4 
53 
63 

43103! 
4.6 10.4 

4311.4 
27 336 
53 

4.913.9 
63 

. 7312.9 
42{ 251A8 

7.9 
63 
73 
73 

63 — ■ 
afl 
66 

43182: 

6.9 83 
63 — 
52 n- 
0.9 — 
7.0 — 
23 — 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

“jat 




9*4, 

240 1+2 
169 
19rd 

59 

£27** 


1-Fl 


m 


Commercial Vehi 


9 {Crane PradLiDp. 

15 e n P.fHMpL) 

: 14 Ade»(5Dp) 

6 Pe*ilirrea-10p_ 

48 PbxUBS 

11 YvkTrrilerlOp. 


12 

38 

V 

70 

29 


1—2 


hi 


24 (A»eyP*arit — 
33 Airflow Sreflm_ 
15*7 AnnstligEq. ftp. 
17l 2 Assoc. Baft — 
11 AoumriKe 

23 BtueradSns — 
4 Brown Bros. 10p. 

24 cUffMPDew 

40 Dowty 5Cta 

'Ll Dunlop Sip- — — 

jo raghtaeferg- 

10 Hsmolnd. 1DP~ 
7 BnmLSnnlhlOp. 
20 Hmrlrin . 

37 Luc8slnds.£l — 
72 SBcckSsaftert— 
U Supra GrooplOp. 
16 rnnia-JBg 

7*2 WiLmot Breeden - 
42 WOnlheadliJ — 
U ZHiith-A-5flp 


Components 


-2 

-3 ft 


26 
33d 
39 
50 jt 
25 
25a 1 
7\ 

50 
106 

48 
17 

9 

103 
ICO 

24 . 

51 hi 
TL7 

78 
33 


fl 

tl4 

Q12 

cles 

83 

143 

63 

BZ3.6 

16.4 

dZO.7 

15 

163 

U43 

6 

119 

5 

20.4 
9.4 
6.6 
83 

133 

3.7 

dS 

53 

23.4 
t73 
132 

53 
223 
St 


23.9 

92 


- 3. , 

13 43l 

£ ^ 

1A 9JL 
14j 23(323, 

■73pD.71 M 1 


131331 
3-^871 


33115.9 28 
* 173 A 
3.7 6.4 63! 
22113 63 
33 93 4.7 
X3 18-3 4.6, 
23 9.9 63 
L915.7 52 
23 63 S3 
27103 53 
23193 «.0, 

3310.9 43 
42 63 53 
2.71L4 5.0 
27 73 5.7 

, 5.9 9.4 28 
M3 4.9 72 
22 102 721 
U 92193 




Garages and Distributors 


30 


-Adsos Gibbon _ 
(AIenmderB5p — 


Eraid Group 5p— 
BrltCxAutiCp 
CLC3ai0p 


(Dutton Fcrehaw 

fGries(F.ClH 


GtanfiddLawT— 

Banger 1 ires. 10p. 

Harrison fT.CU— 

Eartweta 

gobiaop 


{tecSemreGm- 

&T8 


Mancheaer5p_ 
Nelson Cavid5p- 

PenatneMtlOru 

?B77®)lftre_ 
PTxroMtrs.3Jp_ 
Prideidarke— 
Quick (HJ.l5p_ 
R 0 yr’dsWJ.5p- 
ESx(0K«r}5p_ 
Scottish Ania— 
Tateofteeds — 

Thomjwn Rd iOj^ 

WadlumStr. lOp. 

Wg'.grniSr.. 

Do.’A'NV 


28 

J* 

66 

9*a 

11*2 

40 
I2td 
59 
20 
30 

■ 24 
15 
64 

41 
34 

42 
12ad 
36 
11*2 

19 
8 

P 

49 

17 

140 

Zl 

K 

28 

24 

I4ri 

9 

20 


-*2 


-1 


[-4*4103 


-1 


-1 


132 

14.7“ 

233 

S 

222 

10 

93 

26 


63 

15.4 

5 

125 

13.1 

263 

111* 

*1 


83 

ul 

II- 

14 

lflj 

2*2 

10.9 

11.9 

S:3 


iw: 

19[ 

IS, 

*1 

27] 

XT 

U5.« 


1221 
Mg 

15.7} 52, 
13.71 53 
ilB.9 
14Jj 43 
Ol 63 
lZ9f 43 
13 3| 4> 
10-010A 
15.W * 
24jj 5.7 
172 5.7; 




1120 3.7 

«133 4.0, 
« 3.7 9.2 
$133 53 

4.0 - 

12.0 64 
8.9 73 


u 


1X7] 4.9 
143 67 
20.4 53 
15.1 43 
135 4.9 
202 -3.8 
162 53 
103 X9 


237*2 h04 


35 KharpetlTO — 



91 

45 

9 

45ml 

55 

87 

36 

170 

55 

U 

9 

% 

79 

20 

50 

40 

1B2 

209 

if 2 


-5 


hi' 


NEWSPAPERS, PUBLISHERS 

57 lAS*ne. News 

25 jArsBIPahsSOp. 

15*/faPMHld5i\V_ 

Beeferbrook-A". 

'BteiatCJ— 

__ [Brii tol Post 

46 (Coffins William- 

, Da “A" 

DaOj-MairA'S^J 
fccrdcnAGrtet- 
JFjmwCwnties— 

34 H.’poulP. Feet Sip 
" BiishaUCa*JOp. 

^ jjtasfcsllM 

26 [Kcrun Cra mp— 

41 [News In) 

jPeanon L’ngmn- 

piTamldlOp 

ftmiJedeesBP— . 


-2 

-3 

:| 

-3 

-8 

-6 


16.6 

15 

93 

13 

26 

17.7 

13.9 

13.9 
18 

t!5J 

18 

111 

201 

153 

781 

27*2 

17.9 
(D83 
D123 
102 
17J 
426 
223 
42.4 


13.7} * 
12« 53 


2L6| 


63] 


PAPER, PRINTING, ADVERTISING 


ADnc& Alder ftp 
Assoc. 

.AantWlbrar — 

Bemnse 

15 BibbyABaron— . 

BnL 
24 
15 
47 
13 

9 JCaiEtan/SlrJJ— 
{Chipm'n'BaLSOp 
ICla^BiehanO — : 

IritD^'iop.] 
Gzuftco Prt lOjjv 
Colter Guard 

Ddynaip. 

D.RG 

Dcdai Pckg. 10p_ 

EariLncs.I^r-i 

Ewal 
8 bij... 

Gctrs Gross 1 . 
Bnrrism*Sna*_ 

HndstLFWnt, 

Inrenst 

Bb 

Lkn'lnlL 

L&P.FaEtorSOp 

-- ftp 

n«p.ifij;2Cp 

dcyRrinlGp- 

xa&Snuft50p 

Smith CDtidJSOp. 

SrarCtCJ.) 

niP.T.aoa 



9 

28 

28 

42d 


Ud 

87 

19 

2® 

HHW 

26 

^2 

30 

27 


l-l 


-1 


15 hi 


15 
107 

36 , 

S hi 

43 
60 

gbFSsl 

27 

» h2 

186 n] 

39 

37 

30 
10 

28 




33 

40 
55 

41 
13x1 

1 H 


1x2 
8-2 
8.7 
9.2 
,10.9 
-1*2)127 


-1 


7.9 

7.9 

14.7 

t293 

•ffi.7 

72 

9.4 

215 
313 
AO 
62 
97 a 
243 
1X7 
18 
244* 

Tl 

HP 

n» 

153^ 

#1 

52 

93 

a 

143 

012 


243 

48 

203 

9.9 

49.4 


3J4 66] 69' 
5J23.7 21 
3.81X9 72 

3312.6 3.7 

* 

32113 35 
41 12.7 

* 193 
75 65 3.7 
X912.0 4.7 

10 j 62 

» 5.6 * 1 
24 143 4.6 
— — 381 
31126 4.0 
27 28.0 3L2| 
4 10.4 
26127 

31 82 61 
4.6105 XI 
63 241 16 
27 28.0 15 

32 8.9 53 

^95 I?! 
311X4 43 

5310.7 2.0 
X9 i 38 
2123.9 29 
23143 46 

29 97 53 
38 R7 46 

?5 1 28lio 
48 2 25 28, 

* 129 * 
19143 27 
36128 31 
28106 * 
29 22-8? 42 

* 15.3 , 

33 78 17 
41 9.0 41 

* 1X4 6 
17 91 46 
28126 43 

21146 5.0, 




7.4(111 


AITdLcndonlDp. 
AfiJUU London— 
AmaLIm&Frop. 
AratonHldj*— 
Apst Props. Mp-i 
Aqofa.Sa»3.5p— . 

ArsykSea. 

Azugen 


PBOPBHT 


[mnil 


74 


208 19.41 
5 2 # 
3.7153 
IJ 7 3 48 
, 5.4 7l 16 

!1 « m 

7.9 53 

X4 £195 
4i 29 
62 82*2 
— .87 
4.0 24*a 
.... .... 4.C 14 

MUI3 xi n 
96Ua) 


74 




A5wioeCrse20p. 

lEank&ComUpJ 

fflamttDerlOp.l 

geawnoa t Preps.. 

becxer(C.IUftp| 


BSttiOtery)— 
BrodTndPnm 
BriLABaciSp— 
K&Zdod — 
Brixton Estate. 
BnrtoaM.Prop- 
A Counties 

_ , DaWanaat*— 
13 KToUwindallBp. 


KftMsSec&HI. 

KlrarriJb’jyKat- 

flciry Office* 

BbarteNckofiSw 
9 tasttrol Sett. ftp. 
■CWiiNewT.: 
OMKiystdeS*- 



21 DaetaniHldffs)— 
15 Dorr" ‘ 

zs m. 

£56*a Da . 

11 an.it Atmer^ 
26*2 

33 ifasLee*— 
'.‘7 FoaunFrns.lOp 

5 FrS®rfaL!%i. 

6 Olgateft 
90 Kfetaft** 


3 Sri 
110 

9 

85 

14*2 

43 

68 

43 

4 

94 

54 
115 

55 
150 k! 
320 
103 

18 


37 

27 

12- 

26 

20 

122 

18 

92 

39 

35 

11 

18 

29 

25 

W 

15 


28 

7! 

IB 

XL 

9 

180 


-2 

-2 

3T 

-2 

ft 

-3 

-2 

-1 

-5 

-3 

-1 

ft 

-3 

-2 

-1 

Ift 

1 i 

-1 


23 

H 

10.9 

53 

5.7 

160 

10.7 
d80 
83 

129 

151 

20.4 

#24 

VL2~ 

56 

139 

53 

59 

£9-2 

65 


1X8 

46 

lit 

96 
A4lt 
23 
pn t, 

35 


m 


X6| 

* 

4^ 

X2 

X9 

3J 

to 

y 

X4 

13 

19 

U 

27 

I 

PL8 


i8 




m 

xg 

4-71 
X9| 

x| 7J/01! 


43 


4J25X 
38 153 
t 86 
*28 413' 
56 456 

« 9 

86 56] 

7.916.0 

10.7 7.7 

6.0 S3. 

48 1?8; 

J = 

33 296 

4.7 24.2! 
8.5 0 JO 

1381 

xsliSj! 
126 

52 2^7 
66 

$ M| 


& 3fc 

&7 329 


■■115, 

123} 43, 
|51(5X4j 

£ 


26)40.0] 

Cxo 


X2J76{1S3U07 


242 

316b 

80 

245 

41*2 

52 

27 

74 

17 

82 

95 

251 

£181 

£i<57 

58 

314 

296 

60 

9 

iSt 

231 

29 

50 

40 

90 

25 

31 

150 

150 

175 

60 

5Z*S 

238 

35 

192 

62 

9 

63 

65 

9 

9 

34 


no 

Si 

193 

n 

37 

35 

58 

2Z 

280 

65 

210 

9 

9 

9 


94 Hadawreftp— 
53 EKLmdHBS- 
23 Hutchison HESS. 

65 lory Property 

23*2 InTtUP^eulOp. 

23 lav^Prmdgs- 
13 Jermralmes; — 
23*2 KetftfrHetmSp: 

6 D^aawJelOp — 

24 Lnnd&HWaOp- 

52 Lsatd Invest.: 

79*; Land Secs 50 p— 

,£66!? Do5**iCcrr/8X 
f£62 Da5>,%Ckar.'8S. 

10 Lse«Fcx20p. 

40 (jwliod30p 

(129 Lend Z«ase 50c— 
17 Loc. Brice S. ftp. 
6 GCftyWestlC 
45 LoaProvSipIl 
31 Laa. 

40 Ljnaa 
64 MEPC. _ 

16 MailES'Estaes-. 
33 «ny tax* prep-. 

17 {Mclnaw?l^_- 


bfcSBpSecs.2 


Price 


PROPEETV— Conrfnnei 

K» 

Met 

.17. 

at: 

5.4 

If 

24.4 


»s 

Bfh law 

24-113 toOuss# 

266 116 GL Portland SOP— 
271? 12 Green fRjl£(p_ 
10*3 5 Greenrart — 

10 4 freensquareldp. 

470 153 Banmersm-'A'— 


58 


n MufiraratWh-l . 

17 MamndewSp 

MneklowUJj— 
47*? Da.Accmn.Ord 
90 New Landes Prp. 

41 NoiuaEsta 

22 

92 |ProaEkfe.&I]i7. 
14 bwjLfcnfshlp— 
S3 &iop.&Rer. , A , _ 
26 

jR gbnPr cp. 5p- 

38 [BeponsIProp — 
25 I Da ’A 1 . 

7 

14 tHuhfc 

14*2 [Smad Progs 

37 jS5.Msfcrop.m9. 

33*^- 

1322 (DaKbcdmr.tao 

58 Scree 

4 Stott Canfine5p_ 
62 StockCtmvOTB-.] 

90 Staley (BUnr 

8*2 [Town Centre — 
JTbwntCityftp- 
Town t Com. 2up. 

34 TraflordPark 

Ifltj DXFTnpeny 

[110 Wd.Bearprop_ 

, 26 Waite A Shu . 
[105 [Wsnfrdlnvafe- 
.. . J5p — 
28 WnnnsL P.ZJp— 
32 WingMelnv.ZIp. 

10*2 WinttonESs 

SfclWrodeuaSp- — 


102 

70 

210 

30*2 

38 

24 
61 

7&nl 

£332 

£321 

23 

70 

270 

20 

22* 

61 

44 

92 

U5 

22- 

37 

g 

if 

25st 

325 

115 

173 

g 

210 

30 

170 

36 

f 

60 

36 

w* 

23*2 

£339 

110 

5*2 

143 

140 

X7 

25 
16*2 
48 
14*2 

213 

60. 

168 

13 

i 

* 


& 

-2” 

-12 

-*a 

-1 

i-T 


a 

hx 


3 

i 


I 

ht 

hif 

ts 

R 

I 


1-2 


20 . 1 * 

•t 

16*4 

J 

7.9 


10.4 

Q25 

,M19 

OS 

VI2 

1X1 

<19 

U 

dM 


84 

20 

203 

t».9 

Z9 

i9.9 

19.8 

14.2 

1X5 

33 

*M 

6.4 
6 A 
8 

M 

t9J* 

6.9 

:o 


8*2 

t6X 

158 

h2*2 

pu 

QJ 

tixi 

03 

12 

rZ73 

198 

dl4.7 

6.7 

ixi 

38 

*1X2 




C*[PJE 

sJ 

1 ** 
2jSff.fi 
Xft 6 
X3I34.4 
51^ 75 
, XH6CJ 
10X 
jllfl, 

95] 1X4 
2JU36.4 


•a 

+ 

* 

4 

93J 

S3 

x| 

48} 

03j 

8 

4 

a 

0.J 


6.711X8 
3^39.4 

3.6 4 
4.01 
54 

33 
46 f33.Ti! 
X7178 
146 
0.6 285 
73 3.4' 

9.7 10.6 
3.0 383 

3.7 8X4 
72 

9212X3, 


4 J 22.9 
6.9 13.7 
158 4 . 
95 10.4 
63 72 
33 own 

6.4 5.91 
3J34Z 

13.4 — 
5.0 175 

,119 4.7 
151 X7 72.4 
_ 4 J ZLfi 
231 5.6 1X4 

ll — 

13} 8.9 tua 
X4 

. X9 40X 
22 7-0 8.9 
U 3.7 25.9 
25 X7 89 
3X1X5 3.9 

M &3 X4 
10 tl 35 


12.7 

245 


6 2 « 
6X1X4 

U2U 
25 24.7] 
± 52 

3.5 * 

5.4 _ 
35 325 

7.6 
t 25U 


205 

126 

102 

77 

229 

140 

25 

64 

320 

295 

8 

60 , 
114*2' 
128 
730 
290 ‘ 
115 
195 


9 

121 

8 

S 

40 

10 
22 


40 

45 

28*2 

22 


SHIPBUILDERS, REPAIRERS 
6 
42 
M 

52ia {ycsperTta'crofi-l 63 

97 [YaiiawSOp 1 115 


l4~ 1 5*j JHaxiandA Wa- 
ll I 42 Hawthorn l-Slp- 
57 ftran Homer £1_ 


I 


« 

1X1 

73 


2b 
12 


63)13.1 
63^ 86 
24J 5.0 


SHIPPING 


82 {BriL&CtaLSO 
38 C/un'mBraLS 
47 FetictAreDL 

60 Fisher Ul 

XU PujnessWfty.a. 
85 H'atisgGibsn.a 
13*2 Jacobs U.LlSOp. 
27*a Lon.O’swFlnu 
jl30 [Jle Shi mm g— 
Q47 KSrh-fSa^ 
1 Merses Dt Units. 
35 Ultord DodaQ. 

50 Ocean Trans , 

59*2 P-tO-Drid-Q— 
1250 Bcartta SuSOf- 
|X21 DafA150n_ 

60 BunrimantW. 
[105 (Sheri Steam SOpu. 


162 

82 

80 

75 

205 

128 

9 

205 

195 

8 

73 

in 

91 

415 

190 

100 

136 


-5 


-1 


-13 


13.9 
b8.9 

6.5 
93 
Ll 

9 

7.6 

12.9 
14.7 
25-1 


24.6 

52 

5.6 

5.6 

225 

th83 


* 68 * 
U 83 8.6 
0.9 1X5 13 .4 
U5.4 48 3.9 
7.6 4.6 4.1 
6.9 103 X7 
ZO 12.6 U 
USD 12.7 (L7i 
43 2313.0 
6.4 43 53 

Zfi X4 1 M 
32 91 <3.?i 
HU 10113 
hlSO 23 52 
45 8.7 19 
43 32 3.9 


SHOES AND LEATHER 


10 (Altetoaeftp*— 
26 Booth 
61 Chnrcl 


23 (Foctrtlnv. ftp- 
33 GamarScoftlur. 

31 RfllrosSOp 

23 KStoes — 

25 Lambert Hth. ftp 
5 UehzertAAl — . 

14 NewboidbBurt. 

15 OliverlGl'A' 

25 PUtanlGrp.. 

14 S^dASra'A’-. 
30 9rooj; 6 Fisher- 
14 Stylo Shoe*— — . ■ 

9 Turner W & E ftp 
12 Ward White— ^ 
10 (WeaiTsi^j. — - 


15 
26 

110 
■ 29 
a 

4? 

49 
37 
7 
22 
36 
47 
34 
39 
23 

16 

2^ . - 

12 hi 


13X 

10J 

215 

302 

82 

185 

8.4 

122 

9.4" 

3 

12.7 

7J 

ii 

■8 

97 


2.513.4 4.1 
1315.9 7.4 

4.4 75 4.4 
2.416.0 3.9 
62 4.7 42 
« 12.1 * 
33 6.6 7.0 
35102 3.4 
- - XI 
0.9 26.4 10.0 
22 6.2111 
X4 10.7 10.1 
24 8.9 72 
22142 S.0 
28 9.4 5.9 
« 13.6 * 
5.014.C 22 
X712.4 73 


• SOUTH AFRICANS 
305 |X4B lAbfflwmHLZO- 
eio M80 Mnd0Am.ln.RL 
190 fL20 (Ang.1Pslnd.S0e 


OS, 

100 

90 


1Q0 Ass.irgn'se50c- 

70 EdwcrfeWc— 
69 GHFlds.P.»y- 


410 (200 Grtmns'A'Wc—! 
320 |220 HulriTsCpaBl- 
875-^40 OKBft.’ASOe- 
, 75 PrimneelOrts — 
210 HosOfA’SOe—, 
_ . ,69*2 SABrewaOc — 
7S0 MW T^erOatoW — 
52 DnlsecGp.B02J. 


305- 

|+5 

tQ25e 

2fl 

5J 

10.7 

800 


tWtc 

X7 

4X 

14.4 

190 


Ol4c 

5.0 

4.7 

42 

£31 


«ic 

4.9 

2A 

OS 

80 

90 



{j 

tl 

111 

390 

1 , 


3^ 

4X 

b3 

2xm 


Q31 

* 

yx 

* 

850 

380 

+2 

nQ17c 


4J 

63 

Ifi 

340 


Q23c 


« 

6.8 

130 


Q9c 


45 

* 

740 

-W 

QJiJp 

33 

3X 

100 

97 

(+1 

bQlOc 

ift 

6ft 

1X2 


21 

27 
21*2 
42. 
80 
£2 
58 
29*2 
[1A0 
£61 

46 

25 
.24 
34 
29 
17 

29 
240 

47 

9 

28 
34 
54 
2B 

26 
« 
31 
38 
28 
12 
life 

9 

S 

§■ 

70 

21 

23 

48 
36 

30 
20 
11 
27 

I 

9 

29 

82 

33 

23 
16 

30 

24 

24 

9 

46 

20 

25 
12 
lfife 
19 
21 
48 
16 
50 
19 
91fe 


TEXTILES 


j Allied Terffle— 
AlkmaBros., 

Bear Brand 


U 

21 

9 

1 

10 

P 

10 

22 

13 

n 

17 

18 

5 

94 

31 


Beckman A. Mp- 

padnroodUort.. 

Book Wtbb 10p_ 
lBaod9.Fah.ftp. 
aidittfrita — 

[Brit-Enkalan— 

(BriLMihair 

(ftdmVL'mbftp- 

fcoinUDnndse)— 

(CaririsInLSDa-] 

{Care’gmYijdfa- 

iCoals Patens 

Corah Ud 


9 

24 
12 
11 
20 

25 
25 
18 

7 

ft 

29 
16 
20 
14 

9 

3 

30 
28 
18 
16 
11 

J' 

11 

s 

s 

1150 

§ 


(ConrtooMs— 

Da 7% Dd) 32/7. 
fawrtherUJ — 
(Dawson IntL. 

Da 'A' — _ 
mixanffilan® — 
- taitsLurj 

arPnepT' 

ffbrtrTGehnL 
fflapEasO.llto— 
IHickiMP'ri.SOp. 
IHWkos.^ 

Bighms 

Hirst ltoTsB2Cp 
Bellas GrpSp — 

Homfray 

niWhitaip- 

tes^ 1 

pghMill* 


.iS? 20 " — 




Faririons. 

lRdiaweKntt5p. 
SZET-ftp. 


Scot* Enbeftaa- 

Sban Carpels Up, 

SdJj'wlnibJDp— 
Si rdar.. — 

Stall & TSdmns— 
SaVwsra 11200 

DaPrir.LftOO— 


swOOXtU 
StreodRilejrDr.^ 

IritftdJny.ft^ 

Tsgakw/ssssl 


15fe [IcoOd 


SB, 

Carpri-j 

is.- am 

^ - .»p— 

FVK>Tb 2 §p — 
W.CmbSttlOp, 


Waflter_ 
Worth gtosif — . 
YmbFnieSOp— 
Tmfrri 


54 

32 

26 

3 

45 


14 

2Sd 

4 
16 

13 
21 
20 
29 
66 
38 
45 
22 

117 

£583, 

35 

22 

21 

33 

20 

8 

22 

240 

43 

9 

26 

27 

51 

20 

38 

32 

3® 

35 

22 

9 

8 

45 

32 
27 
22 
25 
42*c 
25 
59 

33 

r 

33 

29 

14 

5 
14 
IS’ 
59 
22' 
32 
24 

175 

75 

27 

233 

14 


-2 

19.8 


11 

-2 

10 

— *2 



tfiiJ 


it 


5 

SS“Si 

dl/ 


82 

-2" 

73 

-h 

1 

9X 

-l 

11/ 


72 

„ 

U 


6.9 



tlO.3 

-l*’ 

bj 

-4 

2X4 

-2 

« 

+1 

1X2 

+1 

1X2 

-1 

8.9 

+1 

16.6 

“3? 

*d33fe 

-2 

1X5 


% 

1M 

102 


14.9 

— ... 

-92 

-2 

09 

-2 

7X1 


105 

-i 

7X 

-i 

7X 

td2X2 

<2215 


11 



92 


tU*2 

d90 

-i 

d24X 

-i 

112 


1 


118 

-3 

h2Xl 


life 

-3 

9.7 


2fe 

-fe 

325 


4X7 

_ lM 

15** 

— mlf 




1302 


4.7 


■6.1 


188 

-3 

92 


as 

-1 

7.4 


93 


dUL3 

■ 

Ih 

-i 

OA 


98 


24.7 

-ife 

8X 


gf 

-1 

th92 


ll 5 


d!4.7 

-1 

15 


102 



— 

-l 

33.4 


5.4 

Qhl38 


3.4J14XJ 3 2 
iJlll 95 




3M 


a.j“ 

Z6IB.7 3.1 
251X3 5.4 
45 ± 3.6 

25178 35 
7.9 3.0 45 
X5 16.6 62 
0 13.9 
4 105 
X612J 7.4 
X7148 55 

t l 95 5.0 
7120 78 
45 6-9 16 
45.7 KLV - 
4 22 « 

9 195 * 

« 20.4 4 
2910.4 5J 
25128 46 
08 1 35. 

XI 205 72 
13.4 L7 u.9 
X9182 45 
28 85 6.6 
* 114 * 
42 az 4.0 
28 203 2.7 
(XS U.9 58 
2610-9 45 
26 122 45 
481X0 29 
881X4 25 
25125 6.0 
Z016J 47 
C4.4 158 16 

19 16 72 
L7 232 33 
1516.0 63 
— 18 
18 145 58 
38 85 62 
1817.7 4.9 
33 63 73 
5.D 5.9 48 
23 24.6 27 
25173 35 
19 18.4 4.4 
49 7.0 17 
27 2X4 27 
24182 35 
3.9168 22 
26165 35 
19 128 6.4 
20 153 49 
S3 83 32 
32149 28 
10 22 44.4 
3.4 95 32 
20147 55 

46 75 43 
16133 32 
28 1X5 32 

291X3 47 
20 108 7.6 
• 25 * 
28 ia9l 
52 65 46 
15 8.0129 
15 29.6 42 
25 313 20 
« 14.4 « 
28128 44 

29143 35 
-r 103 
12138 A 


52 


338 DM (Brit Am. 


TOBACCOS 


m 


129 

270 

990 


190 


125 

500 


190 |115 RKeoHl 


DoniilM 

imperiiL— 


80 
32 

10*2 , 

12 (Senses Hil' 


rrohSecs-tS.— 
uaDri 


30$ 

-10 

4X7 

PU 

5ft 

7J 

230 

-5 

64.4 

9 

<U 

* 

59 

-1 

173 

1.2 

1X3 

ll-O 

23 


1X2 

41 

lfl? 

2.8 

25 


37.9 

X5 

1XC 

5.6 

•ma 

+1 

430 

XI 

1.4 

19.9 

850 

+5 

152 

x: 

64 

Z1.0 

190 


It 

9.7 

73 

190 


<^37 

14 

9ft 

73 


115 1 DaD&LBl. 

TRUSTS, FINANCE, LAND 
Investment Trusts 


... 4T 
3JH 


102 


25 AiranGffl.lCT- 
18 AhcntejDnt— 

S AbantoeiTrast- 

Alia In 

■62 Anumrelw— 
87 All tooc* Trust — 
51 [AWfiuIlntiCp. 


46 

32 

111 

0& 

142sd 

160 

■93 


H- 


65 

155 

Z1 

.327 


_j -J - fifl.M 


U 7.9 178 
15 45 28.9 
U 65 225 
0.9 42 388 
15 45 3X2 
J5105135 


TRUSTS— ContJnoed 


BB 

a# low 
54 


166 • 
40 
42 
40*2 
jgU 
101 

35 
80 

42 
32 
SO 

44 

45 
132 
106 

44 

36 

63 
7 

46 
91- 
48 
52 

47 
90 
132 
244 
104 

9 
if 

76 
B8 

149 

375 

120 

52 

56 

28 

28 

134 

177 

68 

64 

48 
90 
96 

lib 

no 

55 

92 

238 

47 

21fe 

1D4 

40 

30 

8 

40 

56 

3 

63 
200 
£34*4 
360 

90 
140 

56 ' 

2B 

24fe 

% 

72 

138 

126 

56 

152 

6 

121 

340 

192 

58 

154 

49 

44 
129 
196 

67 

s 

64 
138 

84 

80 

145 

43 
230 
143 
60 

45 
276 

B3 

10 
30 
148 
67 
26 
60 
116 
104 
63 
116 
96 

91 

77 
131 
80 
75 


90 
87 
62 

91 
73fe 
40 
40 
65 

84 
62 

47 

48 
130 

52 

52 

55 

53 
,sa*« 
630 
42*2 
115 

60 

114 

67 
169 

134 

135 

115 
250 

39 
47 

31 
9 

32 

9 

22 

75 

53 
28 
15 

40 
38 
9B 
75 

63 

90 

56 
161 2 
58 
29 
148 

91 
113 

44 

213 

42 

141 
122 

57 
15 
82 
26 

165 

28 

64 
11 
36 
58fe 
45fe 

68 
40 
86 

8 

£22*2| 

620 

440 

73 

36 

14fe 

67 
25 

165 
165 ■ 
93 
20 

IP 

46 

85 
90fe 
44 
168 
44 
25 

no 

28 

142 
132 

a 1 ” 

W 1 

47 

54 
427 
42 

121 

50- 

102 

68 
69 
85 

U6 

IP 

305 

325 

84 

Uft 

87 

84 


20 

9 

37 
24 
18 
86 
48 
11 

5 

14 
1 

15 

38 
■Z2fe 
22fe 

16 
26 
16 

(107 

1 

9 

15 

41 

42 

» 

9 

2b 

20 

20 

57 

77 

9 

9 

43 
42 
57 
48 
S 
68 
90 
19 

17 

14 

35 

30 

19 

26 

4 

26*2 
26 
, 90 
*8 

If 

26 

14 

9fe 

ft 

39 
73 
38 
28 

78 


DaCapRriSOp. 
20 (Ambrose I BT.Ln. 
DaCnp 

American TmC_ 

DaTT 

Anglo Am. Sccs- 


n 

15*2 

13 

41fe 


21*2 (Anglo InLjHv 


Da Asset 

ABeJoScrt-lcr— 
Ando WebhJOp. 
|Dol2]{prCin.S0p. 
Archimedes Tnfi.. 
DaCap.50p, — . 
[ATSOlBV.(5Al)_ 


Atlanta BriLlt^. 

; Do.Wamats 

[Atianric Assets- 
Da Warrsus— 
Alias Elea 
AuSLilnLCWp). 
AuthariivIiLft^ 

Bank gs inr 

Berry Trua 
BSshgalePr.iU). 
BishofscffleTsl- 
Bwd gSthn 50fu 

Bridgwatorttlp- 

BriLAm.4Gro_ 

ftitish Assets— -.[ 

BriL AusLIdv. 

BLEff.DeTd 

Brit. JndAGen— 

RriLlnt eM 

BritlaleGen— 

BroadjUmeCftpj- 
BnTocrthffp — 

(CiAPJijr 

ksStgJaFdJOp. 

iDaAm.Fd.10h 

Cable Trust 

Cs&droto lmr 

jCsJerioniaiTS— 

, Da “IT, 

jCaa'lialavs.IOp. 
(Can. & Foreign— 

VinxiNai 

'Da‘BT 

ECerdinriUd 

{cariufllm. 
|CeifarInv_ 
jChanl to. IntO. 

lOunterTnwl 

(City A Can. Inc. 

1 LW.CmiUJ 

pty & For. linr_ 
CityACnttc'h- 

DaCcnv.Ord 

City Alrtteratl- 
[CityarOic'ord — 
lanertaueSOp. 
ICli/toD [ws JDp— , 
[Oydesdale lnv_ 
Da-B”. 

Colonid Sec. Did. 
Ccroman MkL ln_ 
CcntiiMsii & Jnd_ 
OjjU. L nloi- . 
Cres.Jsmn50p_ 
Cneslrurs- 
Cumulus In*. 
IbcaeilDr>(50» 

1 DaiCnalJOp— 
ipebsiiure Cara_ 
Delta Inr.JBI— 
Derby Tsl load 

DaCapCPp 

Dirwt Spanish 

Dominion & Gen. 
Dangme&GoL- 
Drayico finim 

DaCtos 

DaPrmier. 
puarisilne-SOp- 
Da Capital!! 

iT ntvW Jt- 1 m 
EKtiB'estlnr-i 
Ed. A Dundee — 
[Ed in Inv.DLEX- 
HecLAGeo 

Rmhnnfcnynr . 

{Eng.&CflJedoaii 

]Eng.6IntattriL 

EnS.X.Y.TnBt_ 

[Eng.6S^tInT_, 
lEquiiy Caret £1- 

DaDefd50p 

i£^ ; ;ity lnc.50p_ 
|BrekiM House — 
{Estate Dudes El. 

fr r fir mriiti 
,FamibIw.Tfit.- 
(FirstRe-Iuv 
1st Scot Am 

IFirat Tftliwnm 

,FIoreatln» 
Foreign £Cri — 
|.U.GXT£H>3Sl. 
{Fundi freest Inc— 

, Da Cap 

KI.T.Japan_ 
Gen-IsCamm 


3 

26 

24 

g 

¥ 

46 

22 

40 

21 

11 

19 

life 

14 

39 

49 

13 

86 

19 

7 £ 2 

43 

25 


19 

50 
16 
26 

i= 

30 

8 

38 

■21 

ak] 

ts 

45 
22 

7 

14 

i 

S 

40 

ft 

19 

36 

M 

16 

11 

5 1 

5} 

46 

,£38*, 

^85 


31*2 

28 

14 

1254 

20 

83fe 

30 

43 

24fe 

30 

37 

49 

27 

37 

iS 1 

9 

51 

W 

9 


(Gen. Consol 
{General Funds, 
DaCmlffp — 
Gen.lwestors— 
GeaScettah-^i 
Glasgow St lild _i 
Nil endec an Idv._ 

Da“B“ 

aenrmmaylnv.. 

ffia^Oid. 

fa obe Invest — - 

jGff. pit Europe 

(Grange Trust — . 
(GtNonhtilnv— 
|Gn*nlTwInc_ 
Greshanlu? 


Hambros“A“ — 
Da*ff. 
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feurtMlolnt...- 
tProg-Sealnv.— 
grp InvXFinil. 
prmincl Qhes^ 

Rights Ate. (top 
Jlfea-Aife/c— .. . 
lliver Rate DeL^. 
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jSkCti fvMkrfe ^MAAII 

ptotrohlnr— 
&fitMnrt.ATsL 
(Scot National — _ 
MOtThathefs-. 
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■ indicated, price arc In fence, denominations 


ov 2Sp and tUridrnb aw la act pcnv.tuec imm EdJifwlrd 
pr le o/rTnlngt ratios and covers are bawd on latest annual 
reports and accounts and. where powdlde, are updated on 
half-yearly tlRnre^; they arc adjusted lo corpjnulaa tasoTUper 
cent, and ACT o( 35 per cent, p/Eu are calcuUted on the basis of 
set dbottsthni Intlcltd tVrarea Indlralr 10 per cent, or enw 
dKfereaee If ralcateted on “nil" distribution- Carers are based on 
dJ Kiribati on. Vlefdt. aturamlno nlnlriianra Of net 
Utrldrnda on current nit of ACT. are bated no middle pner «. arm 
dm and aHovr for mine of declared dialribulfoos and rifjiia. 
(SecnrtUes with denominations other than surrllni; ore quoted 
Inclu/ve of the investment dollar premium. 

A SterUnc denmnlnated securities which Include Investment! 
j tfcdlar pmnium. 

|a ”TW Stock. 

Htabs and Lews marked tins here been adjusted mallow for , 
rights Issues for cosh, 
h Interim since increased or resumed, 
ft Interim since reduced, passed or deferred, 
tt Tax-tree U> noo-residenls. 
t> Figures or repan awaited 

Bonks and insurance: reserve nDonriona mgy fcoctndo 
calculation tt dividend rarer. 

* Price at tuna of suspension. 

I Indicated dividend after pending scrip ond/dr rights issue: 
raver relates to previous dividend or forecast. 

“ yroa at Stamp faity. . 

or reargantoaUtm tn progress. 

« Not eompanhle. 

* Sane Interim: reduced final and’er rednrod earotas* 
Indicated. 

If Based eo JOTS prafUa. 

!t Cover allows far ccavenlan of shores not pmv ranlrfeg far 
dividends or ranking only for restricted dividend. 

1* Oner (toes am allow for ritares which moy also ran!: for 
dividend <* a future dai& No PIE ratio umraUy crovided 
|» Excluding a final dkviticnd dec Larval da. 

I* Begmnol price 
|U No rar value 

a Tax free, to Figures based 00 prospectus or echo- official 
kriimnts. c Cents, d Dividend rale paid or parable on pa.-, ef 
j cap] toll cover famed on dividend on full capltaL e Redemrtiac 
ytefat f Flat yield. g Assumed dividend and yield 
h Assumed dividend and yield after scrip issue. J Payment 
{from capital sources, k Kenya, m Interim hifiher than 
pre v iota total q Earnlags based “ a preltxnltuuy 

II cures, r Australian eunenty. i Dividend and yield exrt-jda 
'a tpceiai pvamt I Indicated dividend: cover relates to 
previous dvidend, PIE ratio based en latest annual carol a ks. 

■ Fteeeaa dividend: caver based mfxeriaas year's eantioBs. 
v Tax free up to 30p in the C w Yield allow* It* currency 
danse, y Dividend and yield bated on merger terms. 

[z Divufand and yidd include o special payment: Cover does no* 
apply to special payment. 

A Net dividend and yield. B Preference dividend passed cr 
drierred. C C an a dia n . E Isacsnte G Assumed dividend 
and yldd after pending scrip txukar riglua issue, hi Figures 
based on prospectus or other attaint cstimMes for 11773-74. 

Q Groea. T FLgnres assumed. H No sienfliettut Ccrponeloa 
I Tax payable. Z Dtvtdood uxal to date- 

Abhceriotlons: d a dhndtmd; a a scrip Issue; r ex rigttij 
'm ax All. d <v eapftaf dtstritaieioa. 


1 Recent Issues " and “ Rights " Page 19 


This service b irallible to Wtty Company dealt In on 
Suck Exchanges throughout the United Kingdom {or a 
toe of £2£5 per awwnra fop each security ..j 










I 


• 30 



j Enfield en2 oby 

i TELEPHONE .01-366 1271 


Wednesday June -25 1975 


Rise forecast 
for motor 
premiums 

BY ERIC SHORT 

U-K. MOTOR insurance a positive balance of £5.7m. in 
premiums are bound .to rise sub- 1973. Severe wUidstorm damage 
stantially again this year warned and poor liability experience 
Mr. Aongbais Macdonald, chair- were two dominant factors in this 
roan of the British Insurance change. 

Association. He was speaking at The results in other overseas 
the annual press conference on territories deteriorated, with' 
the 1974 results of British overall losses in 1974 of £52.3m. 
insurance companies which he fire and accident classes and 
.said were the most disastrous £4I.6m. on motor business. The 
ever for the underwriting sector, unprecedented natural disasters' 
Motor insurers had to take to Australia, including Cyclone 
acount of the effect of inflation Tracy which flattened' Darwin 
on the costs of repairs and and the Queensland floods, were 
claim settlements in fixing their significant factors in there suits, 
premium rates, he said. Last , The picture id the U.K. was a 
year garage charge rates rose by * mle brighter. Despite the- Flts- 
29 per cent, and 'spare part borough disaster . last June, re- 
prices by 36 per cent He could ™* vm * danJ “Se estimated at 
give no indication of the size of ^m.-Ji^aad accident business 
similar prospective Increases, 
hut added that at current in- 
flation levels insurers were 




ceiling lifted to £20,000 

BY MlCHAH. CASSELL 

LARGER MORTGAGES from have been, reluctant to act night that toe raising of the limit 
building societies should become because most - societies have to £ 20,000 should encourage them 
more easily available as a result come nowhere near- to using up to step up -their present level of 
of a Government decision an- their full 10 per cent, allocation larger mortgage, advances when 
nounced yesterday. of special loans. " funds for. lending are readily 

sSrlS 

or Commons that the Govern- anv ac tt 0n ugn . tn f aTOnT . Housing and Construction, yes- 
ment intended to alter an exist- peop i e w ho could afford to buy £ei ^ a y denied toat-toe Govern- 
mg ruling under whichjonly 10 nSic" n meat was thinking Of cutting te 

per cent. of a society’s total has faoweve*. -now jureepted the relief for home buyers/ J Last 
mortgage advances in one year case th a t the ' ' in week Mr. Anthony Cropland, Seo- 
can be allocated to individual nroDertv prices sihee sopH»i retary for the Environment, said 
foans exceeding £13,000 A draft £s S *** a honsing finance' was to 

order has now been laid before a £13,000 STahouli^i^a ** renewed, with rent increases 
Parliament to increase the Swing number^ S C Jt te * certainty,. then the private sec- 
advance ruait 10 t 1 S^dasa^hLi?‘^kl“iil % should also be considered, 
£20,000. R t ’ , TTT“ - “r His- comments were widely in 

The date on which the new th . W bile «mt* aPP n7 aa rh? terpreted as meaning that if sub- 
ruling will take effect depends emD ' hasis is riahu? hRmpmit nn ®*dies to council house tenants 
on the time Parliament takes to £ ut °° were to be cut, -then tax relief 

approve the draft, as it will be wSXf«T’ ^.1 - on mortgages might also, be 

housing market as a whole will Mr. Frees on was 


contributed a profit of £ 21 . 4m., 
but tbis was still less than half 
the 1973 profit of £44. 7m. 

reviewing rates every six months. •*£ J°J^ n } Q} 0 ,? 

Unless conditions improved, -h? 

COUM be increased every »», *• £“3 

Motor insurance in the UK. on certain insurance operations 

did noTniakea^t if profit £ *£$£*£ EZjSSS? ^ 
the insurance industry. Last year, insufficient to cover 

Mr. Macdonald said he did not 


was 


underwriting profit 

marginal £l.Sm. on a premium _ 1 ~ ~ 

u m nor expect much improvement in the 


f ct £ overall results for this year. The 
effects of the remedial action 
being taken by insurance com- 
panies wpuld take some time to 
be reflected. 


income which rose by 10 
cent to £507m. This contrasts 
with the exceptional results of 
1973. when a profit of £12.4m. 
was made, the first profit 
recorded in five years. 

Overall, the members of the Cnnnnrt 
BIA incurred a record under- 1311 Hr''* 1 
writing loss of £115m. in 1974 Mr. Macdonald attacked those 
on their worldwide general insur- critics oF the insurance industry 
a nee business— 3.4 per cent of who claimed that institutional 
premiums — compared with a investors were indifferent to the 

profit of I19m. in the previous investment needs of industry and 
year. This loss was offset by commerce. There bad been sub- 
investment income of £377m., stantial support for “ Finance for 
resulting in an overall profit for Industry ” and for the flood of 
general insurance of £262m. rights issues made this year, he 
before tax. said- In conditions of high infla- 

Mr. Macdonald pointed out that tion and the uncertainty created 
this amount was insufficient to by the Government's policies it 
finance growth arising from infla- should not be surprising that 
tion and that solvency margins industry questioned their ability 
could again come under pressure to secure an adequate return on 
unless there was a return to long-term projects, 
worldwide underwriting profit- The situation would not be 
ability. cured by a National Enterprise 

The experience in all terri- Board nor by State direction of 
tories was well down on the investments. It would be far 
previous year. In the U.S., more sensible if the Government 
British companies recorded a recognised that it was profits 
tumround in profitability with which enabled industry to grow 
underwriting losses of £44.3m. — and made the existing system 
3S per cent, of the total— against work. 


implemented from the beginning affected, t 

of each society's first financial —sffJ 1 at pains to point out that " there 

year following approval. ^ ™ no truth whatsoever” in 

Far at least two of the largest ID naA of pote,aial buyers. suc fa. conclusion^- 
societies, this means - larger ; - • Mr. Crosland yesterday fold 

loans should become more easily rull (JO Ota - representatives of local authority 

available — providing funds are __ associations that the Government 

plentiful — from October. The T° e effect .wludi the new proposed a further payment of 

remainder of the movement will ruling will have on societies’ £23im. towards pay and price tu- 
be in a position to offer bigger lending attitudes is hard to creases which' had taken place 

mortgages from January 1 next gauge. Most major societies since the original Rate Support 

ye Tbe existing £13.000 ceiling J™, Vf “nmftting in «j"« “ttlement in Jamnry 

was raised from £10.000 in 1971, f^SS 38 ^ cent ' This additional sain repre- 
since when average house prices gj* 1 861116(1 P er »nt l of the total 

have doubled. Requests for a JJg. yj® J2J2 allowable expenditure .of' neariy 

further increase have been made mortgage stilt £4001^ ^ vvas the same grant 

on several occasions, but both unDer i'.™''- percentage as was applied to the 

the Labour Government and the Societies were - nevertheless relevant expenditure in the on* 
last Conservative administration generally in agreement last grnal Rate Support Grant Order. 


AUEW leaders vote Boyd 
off TUC general council 


Arbitration bid halts 
Chrysler lay-offs 

BY OUR LABOUR CORRESPONDENT 

THE LAY-OFF pay dispute days lost during the recent 
which looked like bringing strike at the Stoke engine fac- 
Cbrysler's entire U.K. car pro- tory. Coventry. and also 
duction to a bait, making many whether money should be paid 
of its 20.000 assembly workers for the strike period, 
idle in the process, is to go to The issue binges on the inter- 
«S™“- —4 j . . pretation of the plant's lay-off 

Chrysler yesterday suspended ant j short-time agreement, with 
plans to begin laying-off workers the stewards claiming throughout 
from its Ryton. Coventry, that they had a just claim to 
Avenger plant which were to payment for both the lay-off and 
have been followed to-day. by lay- strike period, 
offs at the Imp and Hunter plant The manag emeot refused to 
at ri^ DW00 ^ ln Scotland. . „ accept a pre-condition to any 
This move was to allow talks arbitration move that they 
between officials of the Advisory, should first agree to pay for the 
Conciliation and Arbitration 3t rike period — "the grieving 
Service and shop stewards rep- period" as the shop stewards 
resenting the 340 workers on termed it 
strike from Chrysler's. Coventry. * Talks aimed at averting a total 
plastics subsidiary for the past shutdown of British Leyland's 
two and a half weeks. Triumph plants in Coventry from 

After four hours of talks be- Monday adjourned last night 
tween TGWU full-time officials, with "some progress made” but 
tbe stewards and AC AS concilia- little cash improvement on the 
tion officers, it was announced company's 17-17} per rent, pay 
that there would be further talks offer. 

with tbe company aimed at fixing The talks — the final stage of 
a date for arbitration. disputes procedure — will resume 

Earlier in the day the strikers this morning. Later to-day 
received a company letter appeal- union officials and shop stewards 
lag to them to allow the issue will be meeting Rover manage- 
to go to independent arbitration, ment in a similar bid to head off 
' It said that an arbitrator could industrial action threatened by 
decide whether the strikers 10.000 workers at nine plants in 
should receive payment for five the Midlands and Cardiff. 


BY CHRISTIAN TYLER. LABOUR STAFF 

MR. JOHN BOYD, recently would have become chairman of process forfeited his seat on the 
elected Right-wing general sec- the TUC in four years time. executive, his secretaryship of| 
retary of the Amalgamated Union But other members of the the craft .unions committee in 
of Engineering Workers, is set executive claimed- that the British Steel— and now his 
to lose the seat on the TUC decision was not d political one. general council seat The. object 
general council which he has held It merely followed union, custom of the Left-wing of- the .union is 
Tor eight years. The union wants which dictates that the general to reduce him, after years as an 
his place to be taken by- Mr. Reg secretary does not have a seat active Right-wing force Inpoliey- 
Birch, a former Communist and on the general council. Mr. making, to a solely administrative 
now leader of Britain’s far-left Birch was nominated because he function. - - 

vestigial Maoist Party. is next in line in .terms of Tbe previous general secre- 

This was tbe decision of tbe seniority, even: though he is a tary, Mr. Jim Conway, who was 
six-man executive council of the political maverick!. . killed last year in the Paris -air 

engineering section of the AUEW It came as a surprise, too, that crash, , was not on. The TUC 

meeting here yesterday to con- Mr. Birch, a noted- critic of the general council nor were any ’of 
sider the unions three general TUC and of -the Establishment his predecessors. . But. Mr. Boyd 
council nominations to the TUC generally, accepted the nomina- argued, neither did they sit for 
annual congress in September tion. Voting was four to two, with 32 years as he has on the union’s 
when the council is elected. moderates Mr. Arthur Hearsay executive committee, hut came 
Afterwards, Mr. Boyd was Mr BUI John supporting the up via the back-room staff, 

clearlv furious at the decision He of Mr. Boyd. Who himself - He said he wonld not be seek- 

said it was " dastardly action by do » not have a vote now he is Ing election to- any other key 
those responsible ” and “an general secretary. union body open to him— the 

insult to the membership." .The other two general, council standfog ordros committees 

"What intelligent trade seats allotted to the engineering tbe TUC ““ Of the Labour 
unionist is going to vote for a Section are held by Mr. Hugh Party or toe ■ _ Psrty 

Maoist for the general council.” Scanlon, president of the union, executive— although Mr. Conway 
he asked. He said he had been and Mr. Len -Edmondson, the served on these bodies, and was 
stripped of his position because senior executive member. Both chairman of the TUC committee, 
of jealousy and ideology. were re-nominated. “I did aH that years ago:- it 

A member of the section's Despite the remarks of the would be like a craftsman going 
executive for 22 years untit he shocked and angry Mr. Boyd. Mr. back to be a labourer," declared 
became general secretary, Mr. Birch seems certain to be elected Mr. Boyd. 

Boyd said: “I gave up my job to barring a concerted move ;by The union has no represents 
help the union in its administra- other unions to oppose. him in tive on _ the Labour -Party's 
trve difficulties. I am the only September. national "executive, at present; 

man who can get them out of Mr. Boyd, while gaining - the but nominations will- go forward 
tbe mess." general secretaryship on a postal shortly and the -Right-wing can 

Describing the decision as a ballot (source of another political be expected to counterattack 
“ humiliation ” he said that he row inside the union) has in .the vigorously. 



■ Committee was asked to . agree 


The toaih message ■; of i the’v . . - . _ 

recept ^ -Index fell 8^to3183 - L I S 1 “ U0 £ The 


brewers has been that , there 
should be a definite recoveiy.in > 


mittee believes that if stock- 
holders accept an additional risk 


profits during the summeiw-^iism. of deferred -taxation) there should be 

and ' Allied Breweries 7 is no jhnning. at £39m. while working at market rete^. . ^ _ n 

exception. For toe - wintexr!capital requirements were can- other c ® s ® s 

period, however, it -shared . the itatoed, it would seem, partly been asked to lionM? 

problem* of the rest of .t&e foxongb close control of- debtors, of trust deed ■JJJJJ?- 

sector: its pre-tax profits were But it- is. no real, surprise that tion, the wmnuttees^s^K 

71 per cent down at £34 dl for 3S4B is launching. a. £24m. rights that the risk JJ?. 

the ' 32 weeks ’ to mld-Bfax— 1 issue— of l-for-4 'at '2l0p— with, should be compensated by some 

compared with a 3 B per" ceati for shareholder, .toe. fillip of an form of equity participation 

drop in toe first half, at ;Bsss^ above-average ■ dividend rise possibly via a C J“ 

Allied’s beer profits, were.mp ariiich takes toe postrights yield element or warwus. ^ne 
—which reflects a margiiial-ta just over 8 per cent after general P^lem • 

gain in market share and toe.toe^20p share price fell yester- eased m the last few mmi^ tlw 

f«t ae brewed n<^«t5fer » 23^:, ; ft? JSGT T 

issues. Meanwhile, the BIA is 
not expecting a significant im- 


40(£iminan- 

Metal Box 7 
Capital Spending 
HO 


last seem to be making the^^;,-The burst . spending 
best of the price code, and its,'," 
relaxations. On the important ; 
wines and epirste side- (pos- 
sibly a third of profits) trade 
was reasonably good up tor 
Christmas, but has generally 
been flat since then wito toe - 
exception of the little- ^ spread 
around .toe Budget: 

Allied points out however - 
that, toe nmin problems" here 
have been' in the hitter priced 
wines, notably claretsj " .amj. 
elsewhere ..trade has . bheb;: 
though -patdiy, "not aR that’ 

■had ”■ with port, for ' example : 1 
holding, up well. This, side! .isi 
important in 


i20i 


rw- 



VbantoMwchSf 


provemeot on last year’s overall 
underwriting, loss of £115m. and 
is talking about a bigger loss in 
toe U.S. 

Dawson Inti. 

Back in February, Illingworth 
Morris put toe problems of toe 
’wool textile trade into dear 
enough perspective with profits 
two-thirds lower for the six 
months to September; Dawson 
International now makes the 
* •«: i i_i ; point that matters have not im- 

mudh less important in the. T- Join proved in the intervening 

CT wi TT1 Rr mnoth /and the - key - lit.' k-r ^ . — 2 — period. For a second six 

beer sales which are' with-' the ca nni ng months to March, Dawson has 

buoyant in response ! to . the" "industry's curmit two-piece can incurred losses of £470,000 pre- 
warm weather and high rat* ■ jnf . •revolution — at- present, limited leaving the group with 
wage -increases. . Moreover, ‘thi|''t».soft drink and .bee r cad s, but profits of just £500.000. overall, 
growth in finance charges should “eventually .likely, tp exte nd to agains t at the peak of the 

be lower in the rest of OiB; jeage'-^od containers. Though ^ 1975.74. 

than the 50- per cent, jump to dieaper to make (using a fifth However, much of this set- 

£8.7m.' to the first 32 weeks,..' . less metal, for mstanre) two- ^ck can be attributed to what 

So, overall, AU^/lkqpes.'tSist^toce cans require £2|m: of D awson describes, as “substan- 
all toe earlier- profits 1 dedtoe investment far each production ^ » vrite-downs of stock with 
should be recouped m the last line— MB will soon have six group absorbing the fall in 

20 weeks to give a full year . tjmning m toe UJL— -aad .in ^vool price over the past 

pretax total,, similar to iast niore oompeonve ^markets like year Erectly into the p and 1: 
year’s £59m_ At _U.S. the changeover is w j 1 jj c th e that Dawson has 

of 7.4 per cent: is above the posing e xisting ^uipment_to jji ppe< j confidently 
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Weather 


UJL TO-DAY Sunny periods. Wind N. light, 

WARM and sunny in most J 18 *- ' ^ . 

places. Cloud or drirale in N.W. Lakes * 


Scotland, Wales and N. Ireland. 
London, S.E. England, 
Sunny periods. Wind N - . 
moderate. Max. 21C (70Fj, 

E. Anglia and E. England 

Cloudy. Drizzle near coast. 


Gjasgow, N. Ireland 
Cloudy. Perhaps drizzle later. 
Wind becoming S.W. light. Max. 
18C <64F). 

N.E. England, Borders, 
Variable, sunny. Wind becom- 


Sunny later inland. Wind N. to ing . ® ,igh ^JJ a n-S' ( . 8SF) - 


N.W. Ii|hL Max. ISC (64 lF 
cooler on coasts. 

E. and W. Midlands and 

CenL N. England 
Variable, sunny periods. Wind 
N. light. Max. 23C <73F>. 

Cent. S. and S.W, England and 
S. Wales 
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Aberdeen, Cent. Highlands, 
Sunny intervals. Wind S.W. 
moderate. Max. 19C (66F). 

N. Wales and N.W. England 
Rather cloudy. 'Sunny. Wind 
variable or W. light Maxi 19C 
(86F). 

Outlook for Thursday and Fri- 
day: Little change. 

Lighting up: London 20.21;. 
Manchester 20.42; Glasgow 21.07; 
Pollen count: London 56, high. 
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By Ray Dafter 


posed British National Oil Cor- 
poration. 

He sa-id tbe Corporation would 
operate commercially when 
working as a partner with exist- 


to know if BNOC would act com- 
mercially when operating on its 
own. 

Mr. Patrick: Jenkin “shadow" 
Energy Secretary, speaking to 
the standing committee on the 
Petroleum and Submarine Pipe- 
lines Bill, called. the additional 
phrase “ a very interesting 
gloss" on previous Government - 
policy statements. 


BSC saj^s economy 
drive is failing 

8Y LOREUES 0L5LAGER, LABOUR STAFF '• 


BRITISH STEEL Corporatism merits, had tried.. to cut costs in a 
yesterday told trade union rep- way that meant an urtaccepable 
resentatives that its order bopks loss' «f ■ income for -manual pro- 
and cash flow position are ducioh workers. 

TtrR ANTHONY Wedswood i worsening and that the economy One such economy measure, 
Benn. the^ new Energy Secretar? 1 drive a &r« e d with the unions last the. abolition of week-end shift 
yStarday aigered Oppositfon \™vth had to be stepped up. work, had hrfped ;to. cause the 
MFs when he outlined the The message was delivered- to 

Government’s plans for the pro- the TUC steel committee in. Lon-, particular concern to toejngffwt 

‘ " don a s loaders of the 5,000 men 

who have been on strike at toe 

giant Port Talbot works . in JSS? 

Wales for the past week agreed ° a the ute with BSC yester- 
„ H oii U « to a resumption of work this ***■? 

licensees. The point was seized] afternoon after the company had Lif + 

by Conservative MPs who wanted j offered to make some concessions the . jf®* of 

lo meet their grievances. -• worker ^mplauMd- could 

In the discussions with the amount to £20 a week— would be 

TUC steel committee, BSC said teheed by. abont one ,*11* 
liquid steel making was how There will he loral negotia- 
numing at an annual rate of 10m. tiqns on the other Port Talbot 
tons below capacity. Output had grievance, the failure by in a n age- 
dropped from lSrn. tons at an ment to introduce - a _work 
annual rate in May to 17m. tons measurement incentive. On the 
D0Wi ' basis of these twtTairangements 

Management representatives strike- was called, off last 
made the point that there bad hot bight. ' • 

„ „ . _ . t, _ , .been enough requests for vblun- The^ZST-C--flad been. prepared 

Mr. Wedgwood Benn replied; tary redundancies in the wake- of to make the stoppage official if 


that to take initial operations “ to 
tbe point that only commercial 
considerations apply, is to move 
us into a dream world." Oil com- 
panies were concerned with long- 
term success, and that was how 
they interpreted commercial 
considerations. It could be 
necessary to have a loss leader 
to establish a company in a new 
market. 

Commercial considerations 
were not necessarily tbe only 
basis on which a great nation 
should seek to defend Its own 
resources. 

Mr. Wedgwood Bonn’s indica 
tion that the BNOC may not be 
tied strictly to commercial con- 
siderations - brought sharp 
comments. Mr. Jenkin said they 
bode "extremely ill” for the 
future of BNOC. 

The exchange- arose during a 
debate on a Conservative amend- 
ment which would have made it 
the duly of the BNOC not to 
show undue preference, to or 
exercise discrimination against 
any person in the. supply and 
price of petroleum. The amend- 
ment was defeated by. 14 to 11. 


the six-point' cost savin g a gre e- no "agreement had 1 been reached 
ment hammered out with tfee-.and this would have meant. a! 
unions as an alternative to' the major; ■ confrontation -with the 
corporation's plans for losing corporation. But. ISTC has , got 
some 20,000 men. this year.. ' no satisfaction in its current pay 
Absenteeism, which the unions negotiations with' BSC, which 
had promised to deal with,' ires will continue on. Thursday. So 
still presenting problems and was far, BSC is offering a 13 per 
forcing BSC to keep men on the cent' pay rise for toe remaining 
payrool simply in order to be seven months of the year in 
available as stand-ins. • - reply to tbe union's claim for 

30 per cent for the coming 12 
Unacceptable months; . plus a continuing 

r .. . threshold arrangement 

In stressing its difficulties, the — : — — 

corporation did not propose 

economies ln excess of the six- o T< . 

point agreement union leaders NCIlllGS filVPI* 4 ? 
said, although some of them JVUUt3 U4VC1 ® 
thought they had detected velletf . ■ jp;** j 
bints that this could be -a. pos- HIIu jj : SUHS 
sibilrty later. ’ ° 

The union delegates, pointed: A TEAM of divers, led by Mr.- 
out that in. their view the cor- Roy Grah am, Tua discovered 95 
poration had not fully exploited 18th Century iron cannon off 
the possibilities offered by the the Bishop's Rock in the Scillies. 
cost-saving plan. For example, Mr. Rex Cowan, leader of tod 
there bad been - cases where aexpeditioxL believes that ' toe 
requests for voluntary reduu- cannon belonged - to toe- Eagle 
dan cy had been turned down- 0.009 tons), one .of Admiral Sir 
The unions complained, how- Cioudesley Shovel's warships 
ever, that some local managr whicb.sauk in 1707,.-. . 


debt is. likely ti> lit ® 3 to some kind of profits recover? 

— jve last year’s 55 per mtorove,^ ^togug -m ^.thc Jong this year. The group is cur- 
rent, of .shareholders’ ^ ^ rentI y “ black » 411(1 st° ck 

though- toere are. stiH ondrtjftii Z!L+!Sl redactions have released enough 

facilities of over. £40 iil working capital to drop net 

other questioa^ mark for- SSlSSjS borrowings from a peak of 

toe conwmy.and the aeoton is ^ £10m.:to around £5m. at the 

that brewing seems an bbvfous J* yeax-end. 

victmLOf riures- fairly ^ nr ^, ^ 

. . - See also' Pago 21 ■ ■' > Ea * e 20 

Metal Box C - -V • Insiiriance “'Q ' 


Against this net 
Worth stands at £10$m. 

Wool prices- have now stabi- 
lised and Dawson reckons its 
order-books in areas like spin- 
ning are the best seen for nine 
Capital spending haAbeen tm .'. Hie big increase-, in - short months. But knitwear remains 
an increasing -trend over the term industrial debtVlast yea? a problem especially at the 
years at Metal BoX- 'and after put pressures on the borrowing' cashmere end. The dividend 
peaking at £35^m. last year It limitations^ imposed under the news put toe “A” shares up 
will still run at around £28m. trust; deeds of many ' existing lp . to 21p yesterday; butDawsnn 
in toe current period. In fact, Ioan stocks-~ahd that; accofding still needs to return something 
the group managed- te keep its to toC-British Xnsuraflce. Asso- lXke £L3m. pre-tax this year if 
overdraft almost , unchanged at ciatioa’s arinuai' report, led to a it is to start covering the present 
£37m. in 1974-75, with total “very large” number of cases 22 per cent yield, 
effective cash fl'ow (including where ite Investment Protection ' ^ See also Page 19 
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Wilson 


doing worse than most oftts com- 
petitora. “As things. look now, 
if we ’ don't puU ourselves to- 
getber, . prices in Britain this 
year look like rising at -least 
twice as fast ■ as in -most other 
countries like our own. 

"If we let tilings go on like 
this, '.unemployment- will go 
shooting np and the' Government 
will be powerless to do anything! 
about it. -Ttie ‘progress we have 
made in world trade 7 : will be 
wiped ouL Worsthf all, we could 
be forced to go cap ii> hand for 
help-'- to foreigners who might 
refuse to help ns onless we took 
savage action to raise unemploy- 
ment -.higher stflL", 

But .in has . broadcast, the 
Chancellor did not giver any en- 
couragement to those who have 
been urgmg the- Government to 
produce a . package 'of slashing 
cats in public expend&tare. . 

Mr. Healey raid that one could 
not open the newspapers nowa- 
days wtthout flndlng someone or 
other .** screaming at you with 
some new patient cure, for Infla- 
tions The trouble is that all toe 
cures are different Put millions 
of people out qf work and keep 
them on tbe'; dole' . for years—? 
that’s ‘toe favourite with the new 
lot ( of our- polilffpal .opponents) . 

“They want 'savage, indis- 
criminate and immedlte slashes 
at spending oh eduheii houses, 
schools and hospitals. But they 
don't explain how toey will bring 
down the price of your groceries 
■or -when. , . . : - 

tThey don’t explain what you. 
do when you find there is no 
doctor .to carry out your, urgent 
operation,, and no teacher to 
educate your chndren.". - . 

Mr. Healey 'also ' dismissed 
those Conservatives who said the 
Government should fight a 
pitched battle 1 with " the . trade 
unions : the • way ;they did just 
over a year ago. ■■ “They are 
desperately unhappy that we are 
not facing a rail sttike this week. 
That, Isn’t the anBwer. eifeer: 

With an eye on today’s TUC 
General Council' meeting, he said 
that in the next few weeks toe 
Government had to cement tbe 
co-operation of every .person in 
the country— and above all from 
both sides. of todostry^-into a 
solid foundation for toe- nation’s 
revteaL' • ’ • • • - . . ' 
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TAX HAVEN REVIEW £39. 

^oiTcfs only journal devoted exclusively to bringing you 
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^ HOW TO USE FOREIGNTAX HAVENS. By Marshall 
Pract!»'n9 i-aw Institute. A comprehensive 
/ . anaiyss and review. Special chapters on low-tax 
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